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NOTICE. 


COMMERCIAL HISTORY AND REVIEW OF 1880. 

In continuation of the Series commenced with 1863, we shall, 
at an early date, issue a Supplement under the above 
title, containing a careful Digest of the leading Merchants’ 
and Brokers’ Circulars in the different branches of Trade, 
Returns of Prices, Accounts of the Banks ef England and 
France, Appendices relating to special subjects of Mercantile 
Interest connected with the year, &c.; the objects of the 
Supplement being to place in possession of our readers a 
Commercial History of 1880 worthy of preservation and 
adapted for reference. 





a 





On December 25 was Published No. 12, Vol. X., New Series, 
Price 1s 4d; by post, ls 6d. 


|THE INVESTOR'S MONTHLY MANUAL. 


The December Number of the INVESTOR’s MontTHLY MANUAL 
gives, in addition to the usual information, the Highest 
and Lowest Prices of all Stocks and Shares for the last Three 
Years, the Latest Quotations for 1879 (so as to indicate the 
Exact Movement during the Twelve Months), a Financial 
History of the Year 1880, including a Tabulated Chronicle 
of Events, a Complete Directory, the Names of the 
Markets where ack security is a dealt in, besides 
Memoranda relating to the Financial Position of Foreign 
and Colonial Governments, to Railways, &c., &c. In 
addition there is furnished the Names of the Chairmen 
and Secretaries, or Managers, of the various Companies. 
Price 1s 4d; by post, 1s 6d. 

Advertisements for the next number, to be published on the 29th 
January, must be sent, to insure insertion, on or before the 


27th January. 
OFFICE—340 Strand. 


REGISTERED AT THE GENERAL Post OrFice as A NEWSPAPER, AND FOR TRANSMISSION ABROAD 


Che Eronowist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gasette, and BRatlwapy Monitor: 
A POLITICAL. LITERARY, AND GENERAL NEWSPAPER. 
SATURDAY, JANUARY 8, 1881. 
















No. 1,950. 








THE OPENING OF PARLIAMEMT. 


Tux debate on the Address was chiefly interesting for the 
defence which the Government offered for postponing the 
introduction of a coercion bill until now. The truth of the 
description which the Queen’s Speech gives of the state of 
Ireland will be contested by no one except the members of 
the Land League and a few isolated English Radicals. 
“ The administration of justice has been frustrated through 
“ the impossibility of obtaining evidence, and an extended 
“system of terror has thus been established in various 
“ parts of the country, which has paralysed almost alike 
“the exercise of private rights and the performance of 
“ civil duties.” e Queen, under the advice of her 
Ministers, has “ deemed it right steadily to put in use 
“ the ordinary powers of the law before making any new 
“demand. Buta demonstration of their inefficiency, amply 
“supplied by the present circumstances of the country,” 
now leads her Majesty to ask Parliament for the addi- 
tional powers which are necessary,“ not only for the vindi- 
“ cation of order and public law, but likewise to secure pro- 
“ tection for life and property, and personal liberty of ac- 
“ tion.” Lord Granville and MrGladstone did all they could 
to show that they ought not to have made this application 
earlier. Of course, if the Government are only now con- 
vinced that the ordinary powers of the law are insufficient, 
they stand justified as regards their own consciences. But 
we are compelled tosay that the excellence of their intentions 
is vindicated at the expense of their discernment. To com- 
monplace eyes the inefficiency of the ordinary powers of the 
law was demonstrated two months ago. Admitting that 















the Government were right in trying the experiment of || 


doing without the Peace Preservation Act, admitting that 
they were right in making full proof of the existing law 
before supplementing it by measures of exceptional and 
temporary severity, we fail to see why they had not 
satisfied themselves by the beginning of November that 
the experiment had failed, and that the existing law was too 
weak to do what was expected of it. The only argument 
in defence of the course taken by the Government that 
has even an apparent weight is that coercion, unaccom- 
panied by remedial measures, would not have had the 
desired effect. But if coercion had been applied in 
November it might have been accompanied by remedial 
measures in precisely the same sense that it is accompanied 
by them now. It has all along been evident that when 
once a coercion bill has been introduced, it must be pro- 
ceeded with to the exclusion, for the time, of all other} 
legislation. Until this paramount necessity has been met, 
the Land Bill can only be promised, and it might have 
been promised in November just as well as in January. In 
fact, the remedial measures to which the Government 
attach so much importance might have been passed much 
sooner if the debates on coercion had been got over 
before Christmas. By postponing them till now, they 
have been intruded into the time which would otherwise 
have been left free for the Land Bill. It is needless, how- 
ever, to dwell further on this question. The Govern- 
ment have at last recognised the necessity of coming to 
Parliament for extraordinary powers, and there is nothing | 
to be gained by continuing the controversy. | The one thing | 
needful at preseht.is to invest the Executive with extra- | 
ordi wers, now that they have at length asked for 
them, and this process, not in itself perhaps a very easy 
one, will hardly be furthered by reiterated demonstratiogs 
that they should have made the application sooner. 
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It is quite possible that before another week has passed 
the Goan Bills themselves may be for the time forgotten 
in the furious excitement of a debate upon some new prow 
posal to put down obstruction. Mr Parnell stands pledged 
to oppose the introduction of coercion by every expedient 
in his power,and Mr Parnell, as we lmow, has a very large 
choice of methods and an unequalled persistence in the 

| employment of them. It is well, therefore, to point out, 
before the storm comes any nearer, that it will behove the 
House of Commons to be. more than commonly careful 
not to confound obstruction and resistance. Obstruction, 
properly so called, ought to have put down long ago, but 
resistance does not become obstruction, simply because it 
is offered by obstructives. The special vice of obstruction 
+s that it is resorted to not to throw out specific Bill, but 
either to compel Parliament to pass some other Bill, or to 
discredit Parliament as an instrument of legislation. Mr 
Parnell and his associates have often enough been guilty 
of one or other of these offences, but they will not 
necessarily be guilty of them when they oppose the Irish 
Coercion Bills. From their point of view, and represent- 
ing as they do the very people whom it is sought to coerce, 
they are within their rights in disputing them at every 
step. They will only in fact be doing what, if a parliament 
were now sitting in Dublin, the Irish landlords would pro- 
bably have to do in defence of their property. We cannot 
pretend to foretell at what point legitimate resistance may 
degenerate into illegitimate, but the House of Commons 
will do well to keep the existence of such a distinction 
clearly in view, and to be specially slow to assume that the 
boundary line has been passed. The right of offering a 
strenuous opposition to what those who offer it hold to be 
mischievous legislation is not one that any political party 
can safely consent to see abridged. 





THE GOVERNMENT LAND BILL AND THE 
THREE P'S. 


Ir is evident, from Mr. Gladstone’s language on Thursday 
night, that the details of the Irish Land Bill are yet to 
be filled in. It may be inferred, however, from what he 
then said that the Government proposals will include, in 
principle, two out of the “Three F’s,” as well as provisions 
designed to make the Bright clauses in the Act of 1870 
really effective. As regards “fair rents” we know of no 
insuperable difficulty in entrusting a court of law with the 
determination whether a particular rent is justified by the 
value of the holding gr the conditions of the tenancy. It 
is admitted on all hands that good landlords do not use 
the opportunities which the competition for land in Ireland 
affords them of getting the last penny out of their tenants, 
and that bad landlords do sometimes use these opportunities. 
The proportion that good landlords bear to bad is much 
disputed, but, inasmuch as it is only bad landlords that 
will be affected by the action of the court, this is hardly 
a material point. In ordinary cases no doubt the relation 
of the rent to the farm is best decided by the higgling of 
the market. The tenant offers a sum which he thinks the 
landlord will accept, and which, if accepted, will leave him 
a sufficient profit on his outlay. The landlord considers 
whether he can find another tenant who will think it 
worth his while to offer a larger sum. But in some parts 
of Treland the conditions which make this process of fair 
bargaining possible do not exist. There are many applicants 
for every holding, and either from circumstances or character 
they are disposed to attach excessive importance to the 
occupancy of land upon any terms. The effect of this 
state of things is seen in the excessive rents demanded and 
offered. It is not likely that the action of a court, how- 
ever judicious, will, in all respects, take the place of the 
rational competition just described. But it may still be 
the best attainable substitute for it, and a great deal 
better than no substitute at all. : 


As regards “ free sale,’ Mr Gladstone simply s; 
new provisions will be requisite respecting the ees 
of the tenant’s interest. It may be inferred from the 
guarded character of this statement that the Government 
are not prepared to make every tenant im Ireland a re 
sent of whatever sum an excessive desire for land ma od 
duce a man to offer for the privilege of stepping “ahd 
a s shoes. Great as the economical objections to the 

ster custom are, it cannot’be denied that it is valued by 
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those who are subject to it, and thatit has helped to mak 
Ulster the one moderately contented province in Treland: 
That isnot a reason for extending it wholesale, or at ha. 
hazard, but it does undoub suggest that sald 
similar provision may usefully be made outside Visier ia 
cases where it has been ascertained that the tenant has 
really something to assign. 

The omission of fixity of tenure from the Irish Land 
Bill will expose the Government to a great deal of hostile 
criticism. For ourselves we are heartily glad that 
it is to be left out. In the present condition of 
Ireland the greatest of the temptations to which a 
Government can be exposed is the temptation to commit 
injustice. Legislation which is not immaculate in this 
respect is sometimes very much easier to carry through 
Parliament than legislation which declines to pick private 
pockets in order to secure a public advantage. It is not 
necessary in the nature of things that the system of land. 
lord and tenant should continue to exist in Ireland. [f it 
can be shown that the people will be more prosperous 
and more contented if the occupant is also the proprietor 
that may be an excellent reason for making the 
change. The end of the law is the happiness of the 
nation for which it is made, and if the existing land 
laws do not answer this end a sufficient case for 
their revision has been established. But though it is 
not necessary that the existing tenure of land in Ireland 
should be maintained, it is necessary—at least it ought to 
be accepted as necessary—that its abolition shall not 
involve any injustice to individuals or classes. The 
Irish land system may be a bad thing, just as the 
national debt may be a bad thing, but the owners of land 
in Ireland have precisely the same right to their posses- 
sions as the owners of consols in England. No theory as 
to supposed distinctions between land and other kinds of 
property has any application here. The difference may be 
as great as you please, but it must for legislative purposes 
be treated as a difference to be recognised in future dealings 
with land, not as one to be imported into past dealings with 
it. Those past dealings have gone on in the unquestioning 
belief that the property to which they related was in all 
respects the same as any other property. Land has 
been bought or sold, settled or mortgaged, with no 
suspicion that its value would ever be effected by anything 
except the operations of nature, the course of national or 
local prosperity, or the industry or indolence of those 
who tilled it. If it is now to be subjected to legislation 
which aims at transferring to the. tenant what has 
hitherto been the landlord’s, the owner has a just claim to 
compensation. The right of the ewner to the actual land 
may not be maintainable against an undoubted public 
good, but even an undoubted public good must not be ob- 
tained by robbery. It is bad enough when robbery is re- 
sorted to ina white heat of popular passion, but it is much 
worse when it is resorted to in cold blood. A sophistical 
justification of unjust legislation is infinitely more dan- 
gerous than an open appeal to the right of the stronger. |} 
Revolutions are rarely invoked as precedents, but legalised 
robbery is exceedingly likely to be repeated. 

Under a system of fixity of tenure, the landlord would 
become the mere owner of a rent charge on the estate 
which was formerly his own. What are the chances 
that this rent charge will be, in all respects, as valuable 
& property—as profitable, that is, in actual enjoyment, 
and as saleable if he wishes to part with it—as the 
one of which Parliament will have deprived him? It 
—_ be that the tenants will be so well pleased with the 
' ange which has taken place in their condition as never to 
a that the land which has become practically theirs 

elongs in law to the shadowy being wh. as each half- 
year comes round, applies to them for the payment of his 
annuity. _in that case, it is argued, the landlord will 
ave received ample consideration for his surrender of the 

ool He may have suffered in dignity, but he’ has 
gained in the regularity and certainty with which his 
_ comes in, and in the greater ease of recovering it in 
rd rare cases where payment is withheld. If he has less|}) 
eee ee ee he will have more to put in his 
notice of the change. ne pore NE 


To this wa ; : 
shinsiaa. y of stating the case there are two serious 


In the first place, it is in the highest degree} 
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gard a rent-charge as something altogether different from 
a rent, and that the determination which he has lately 
shown not to pay the one may disap when he is only 
called upon to pay the other. But what possible certainty 
can be felt that the tenant will see matters in this light ? 
If he is unwilling to pay rent to a landlord who in many 
cases does something for him—who allows him to fall a 
little into arrear, accepts less than the full rent when times 
are exceptionally bad, contributes something to the build- 
ing or repair of his house, undertakes an occasional piece 
of drainage, gives relief in seasons of destitution, or 
helps a family here and there to emigrate—why should 
he be any more willing to pay rent to a landlord who 
renders him none of these services? Under the present 
system the landlord is to some extent a partner with the 
tenant—sometimes, it may be, a grasping partner, too 
often a careless or indolent partner, but still a man who, in 
theory at least, has a common interest with his tenant in 
the good management of the farm. Under fixity of tenure 
the landlord will altogether cease to be a partner, and will 
become a mere annuitant. He will have no more to do with 
the land than a mortgagee hag. He will scarcely ever be 
{\a resident, for as it is Ireland offers but few pleasures to 
j| landlords, and under fixity of tenure she will cease to offer 
even duties. If the Irish tenantry go on paying rent in 
}| perpetuity to a class of men whose title to it will be purely 
statutory, it must be in virtue of an element in their cha- 
racter which has not hitherto disclosed itself. Conse- 
quently, before fixity of tenure can be shown to be just to 
the landlords either the certainty that the rent will in 
future be paid punctually and uncomplainingly must be 
established—a feat which it will be exceedingly difficult 
to perform in advance of the event; or some State gua- 
{|rantee must be devised to which the landlords may have 
recourse when the rent is refused or is allowed to fall into 
arrear. : 


But supposing one or other of these conditions to he 
satisfied, the justice of fixity of tenure would not be proved. 
At least, it would only be proved in the case of bad land- 
lords. The man who has looked upon his estate as a 
mere sponge out of which the last drop is to be squeezed, 
{| the speculator who has bought land just as he would buy 
railway stock, in the hope of its going up in the market, 
may be content. The rent is all that either of them 
care for, and, though they may have to forego something of 
what they expected to get, they will be protected against 
possible loss. They will, in fact, have exchanged 
ordinary stock with all its chances for a preference 
stock with a fixed dividend. But how about the good 
landlord?. What will be the position of the man who has 
looked upon his land as the centre round which lie his 
chief duties and his favourite occupations? He has always 
held the mere idle landlord in abhorrence, and now the 
law compels him to be an idler. The choice and 
control of his tenants has been to him a trust to be 
exercised for the general benefit of the estate. He has 
regarded himself as placed there to encourage intelli- 
gence, industry, and the thrift which provides the 
means of judicious expenditure on the land. From 
the moment he becomes the mere owner of a rent 
charge no opportunity is left him for the exercise 
of any one of these functions. The sanction to which 
he could formerly appeal for the discouragement of 
bad farming, and the means which he could formerly 
employ for the encouragement of good farming, are alike 
withdrawn from him. He can haitheas evict a tenant whom 
he sees to be neglecting or impoverishing the land, nor put 
in his place a man who, as he believes, would do the land 
justice. The law has taken from him a property which 
gave him a very high kind of pleasure—the pleasure 
of conscious usefulness, ‘and has given him in its 
stead a property which makes him, so far ‘as the land 
is concerned, a mere useless droné. Few greater penalties 
could be inflicted ona man of this chi r; and 
to inflict it for no fault of his own, but simply as 
|a cheap and easy way of attaining a supposed ‘public 
good, would be to do him a very grave wrong. [If it 
could be shown to be necessary, in the interest of content- 
ment and prosperity in Treland, to establish fixity of tenure 
in this sense, Parliament would be bound to give the 
landlords the option of sélling their estates outright, and 
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purchase money in ways which would 
afford them interests and occupation as well as so much 
per cent. upon their capital. - 
a 
THE REVENUE. 

SomEwuar too much, it appears to us, is being made of the 
improvement in the revenue during the past quarter. It 
is true that under all the main heads of receipt there has 
been a marked increase, as will be seen from the following 
comparison with last year :— 


Inc. or dec.in Inc. ordee.in Inc. ordecin Totali 
cpapate 3 opt. quastes ‘ Dee. quarter ~ ae 
2 
Customs Wee wad dee — 146,000 .. + 68,000... + 20000... - 000 
Roties Re ted can + 40,000 .. + 190,000 .. + 240,000 .. + arene 
RS ‘ae ig ae 000 

Land, property, = acta: 
andincometax + 75,000... + 56,000... + 183000... + 314,000 
Post Office...... + 103,000 .. + 70,000... + 47,000... + 220,000 
Telegraphs..... + 70,000... + 50,000... + 30,000 ... + 150,000 


+ 142,000 ... + 619,000 ... + 900,000 ... + 1,761,000 
The growth during the past quarter, it will be observed, 
has been very large. Throughout the year, moreover, the 
increase has been progressive, and there are those who, 
calculating upon a continuance of this expansion, are 
prophesying that at the close of the financial year the 
revenue will show an excess over the estimate of upwards 
of two millions. 

For such very sanguine vaticinations, however, we fail 
to find sufficient warrant in the figures under review. That 
the reserve in the current quarter will show much greater 
elasticity than it has done for years past, we fully believe. 
Now that wages throughout the country are rising, and 
fuller employment is being found for those engaged in all 
our industries, the workmy classes will have more to 
spend, and will no doubt increase their purchase of those 
articles which contribute to the revenue. But as regards 
Customs it will be seen that a considerable growth is 
necessary in order to bring the receipts for the year up to 
the estimate. Weare now, as compared with last year, 
58,0007 to the bad, and during the next three months we 
can hope for little more than to make this deficiency good, 
especially as there may not improbably be a falling off 
towards the end of the year in the imports of light wines 
in anticipation of a reduction in the duty. As to the 
Excise, it is impossible to speak with any confidence, as 
the abolition of the malt duty and the increase of 
publicans’ licenses have vitiated any comparison with 
previous years. The figures, as they stand, are somewhat 
perplexing. Sir Stafford Northcote estimated that under 
this head there would be an increase for the year of 
84,0007, and subsequently Mr Gladstone calculated that 
his addition to the licence duties would yield a further 
increase of 305,0007. The final estimate for the year, 
therefore, placed the Excise revenue at 1,145,0001 
in excess of last year. In the first three quarters, 
however, the increase is only 470,0007., and that 
although nearly the whole of the 305,001. of 
increased licence duties must have been realised durmg 
October. On the other hand, however, Mr. Gladstone 
estimates that the drawback in the stocks of malt held at 
the close of September would amount to 1,280,0001., and 
it is the opinion of those in a position to speak with know- 
ledge that the greater portion of this amount has already 
been refunded. There may be a few outstanding claims, 
but the bulk of the maltsters have already been settled 
with, and the Je bse has been made during the past 
three months. e repayments of duty, however, can 
hardly have been deducted from the Excise revenue for 
the quarter, which in that case would show an increase of 
more than ‘a million, and a half over the corresponding 

riod of 1879—an expansion which it is impossible to 

lieve has taken place. In all probability, it is the gross | 
amount of the receipts that is es in the returns, anid 
the drawback on malt has yet to laced to the debit of 
the account. If that be so, then the Excise has stilla good 
deal to make up before the close of th» year. In stamps 
an increase of 700,000/. from the raising of the Probate 
duties was looked for, and already there is an increase of 
665.0001. The receipts under this head are certain con- 
siderably to exceed the estimate, and it is the same with 
regard to the Post Office and Telegraph receipts, which 
were estimated to yield only 100,0002. more than last year, | 
but have already given an increase of 370,000/. nder 
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greatly augmented the revenue. 
To sum up, then, the .financial position seems to be 
somewhat this. Leaving out of account for the moment 
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these two last heads, however, the growth, instead of be- 
coming more decided, has grown feebler as the year has 
progressed, the reason being that on the whole quarter the 
general election, with its flood of circulars and telegrams, 


the drawback on malt, and the compensating -increase m 
the income-tax, the revenue for the year was estimated to 
exced that of 1879-80 by 1,705,0001, and already we 
have an increase of 2,025,0001. If, therefore, the revenue 
of the current quarter were only to come up to that of the 
corresponding period last year, we should have at the end 
of March a revenue exceeding the estimate by fully 
300,0001. But the income of the next three months is 
certain largely to exceed that of the last quarter of 1880. 
In the first place, there is the extra penny of income-tax, 
which will bring in upwards of a million and a quarter. 
Then the stamps, the property tax, and the post office 
and telegraphs are certain to produce more than last year, 
and some expansion in excise and customs may be looked 
for. Possibly from all these sources something like a 
million and three quarters in excess of last year may be 
realised during the quarter, and adding to that the excess 
of 300,0001 now shown, we get a total of about two millions. 
From this, however, has to be deducted, if we read the 
returns correctly, the amount of the drawback on malt, 
which exceeds one million, and thus, to all appearance, an 
excess of about one million over the estimated revenue is 
the most we can hope for. And with such a balance to the 
good, although it would fall short of the over-sanguine 
expectations which many appear now to entertain, we 
should have every reason to be well satisfied. It is far more 
than could reasonably have been anticipated at the begin- 
ning of the year, and that there is now a prospect of its: 
| being realised is an encouraging proof of reviving trade. 
Unfortunately, however, there is almost the certainty that 
any growth in the revenue will be more than counter- 
balanced by an augmentation of the expenditure. The 
prolongation of our stay in Afghanistan, and the dis- 
turbance in the Transvaal, must cause an outlay in excess 
of the amount estimated for in March last, and it is thus 
only too probable that, notwithstanding the highly satis- 
factory growth in the revenue, the year will close with a 
| deficit rather than a surplus. 


TAXATION IN MASSACHUSETTS. 


| One of the subjects upon which political economists still 
entertain much doubt is the attitude which democracy will 
ultimately take up towards taxation. The old theory, 
long maintained by very eminent men was, that democracy 
would always be distinguished by an “ ignorant impatience” 
of State demands, but this has not proved strictly true. 
| Members chosen by universal suffrage have, in the United 
States, in Prussia, and in France heaped taxes upon the 
community, and their constituents have paid them almost 
without a murmur. They have, no doubt, sought princi- 
pally for indirect taxes, but that has been in part from 
Protectionist sentiment, and some taxes, readily accepted, 
have pressed severely on thémselves. The peasantry of 
France, for example, who are masters, and conscious of 
their mastery, do not remove the very heavy impost 
levied on the sale of their properties. The Americans 
endure very heavy taxes on spitits and on landed 
property, and the Prussians bear quietly their nearly 
universal and very severe income-tax. No unreason- 
able impatience of taxation can be attributed to universal 
suffrage, which, indeed, in the department of public 
works, has a tendency to spend too much. Another 
theory, however, was also current, about which the evi- 
dence is much more imperfect. It was held by many 
observers, Lord Macaulay, for instance, among them 
that a perfectly free people would tax itself freely, 
but would be inclined to levy the taxes from the 
rich through the votes of the poor. That would be. for 
| obvious reasons, a most dangerous course, as it would in 
the long run be fatal to accumulation, and we cannot say 
that the fear lest it should be adopted is as yet entirely 
discredited by the facts. The peasantry of France ssh 
soe tax conveyances, but it is by no means certain that 
ey are aware of what they do, the tax being apparently 
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always paid by the buyer, and therefore not clearly visible |} 
as a deduction from the price of their little properties, 
The Americans, again, with universal suffrage, abolished fj 
their income tax, but the English, with household suffrage, 
declined in 1874 Mr. Gladstone’s offer to perform the 
same service. It is doubtful whether, if the people quite 
saw that indirect taxes fall mainly on them, they would 
continue to support them, and quite certain that new 
direct demands strike them very unpleasantly. The in- 
crease of a decime, for example, on the direct taxes greatly 
weakened the Republican Government of 1848. There is 
no more perfect democracy in the world than that which 
governs the State of Massachusetts, and we cannot say 
that the account of its taxation, given by an “ Ame- 
rican Statesman,” in this month’s “ Contemporary Review,” 
is entirely reassuring. 

The taxation, in the first place, is very heavy indeed. 
Taking, for convenience, the dollar at 4s., we find that|| 
the writer gives the value of property in the State at|} 
316,951,3601. The annual taxation upon this amount |} 
for “ State” purposes, that is, for all the objects of inter- 
nal and municipal administration, was, in 1879, 4,951,1851 ; |} 
and this is raised, according to the calculations of || 
experienced men, to 9,951,185 by the national taxes. We 
think the calculation too heavy for the latter, but the|| 
“ American Statesman” believes it, and gives the total 
demand, the population being 1,651,652, at above 67 per 
head. That is equivalent to 301 per household, and is an 
amount entirely without precedent in Europe, even in 
France, where 37,000,000 people pay altogether about 
185,000,0001; or England, where34,000,000 people pay above 
105,000,0001 a year, national and municipal taxes being || 
taken together. It is more like the payment in some new |} 
colony, where the produce of land sales is counted as part 
of revenue. The total seems almost incredible, and it is 
one which, if equally distributed, would never be borne 
by a people the majority of whom still work with their 
hands. 


It is not, however, equally distributed. The national 
taxation presses fairly on all men, but the State taxation |/ 
falls mainly on accumulations. The poll-tax produces || 
only 100,0001 a year, and every other serious tax falls on 
property, even deposits in savings banks being taxed three- 
quarters per cent., a tax which yields in Massachusetts 
300,0007 a year. The result is that, in the opinion|} 
of the “American Statesman,” who supports his view |} 
by figures, while the workman pays only 4 r|t 
cent. of his earnings in taxes, the man who works,| 
but has 1,000/ worth of property, pays 11 per cent., 
and the man who has 1,000/ a year from land 
and stocks, pays 43 per cent. We are, of course, not 
responsible for the figures, bat they are supported by the 
fact stated in the same paper, which we know from other 
sources to be true, that in Massachusetts owners are not 
unfrequently unable to pay the taxes on their possessions, || 
and would gladly get rid of them if they could find buyers. 
The taxation, in fact, is crushing, being heavier than the |} 
heaviest prope ton of income ever taken in England— 
in 1816, when the Treasury is believed to have re- || 
received 7s 6d in the pound of the total revenue of the|} 
poopie; ead nearly as heavy as the taxation claimed in the | | 

ast despairing years of Austrian rule in Venetia. This is 

certainly not equality, and if the process were conscious, 
it would indicate that the democracy of Massachusetts 
really intended to keep down the accumulation of wealth. 

It is probable, however, that the weight of the impost 
on property owners has been increased imperceptibly by 
what in England would be termed the augmentation of 
rates, and that the real pressure is less, the earnings of 
industry in a country where everybody earns escaping 
with a much lighter impost, varying from one to three and 
a-half per cent. on income, and this only within the towns. 
To make the pressure clearly visible, it would be necessary 
to estimate, and estimate accurately, the total earnings of || 
the whole popnintion, and of each class, during the year, 
for which there are at present no means before us, Even 
with these allowances, however, we should, we greatly 
fear, be forced to admit that in Massachusetts, governed 
by a cultivated democracy, the pressure of taxation upon 
incomes over 4001 a year—the figure at which the munici- 
a income tax begins—is exceptionally and unfairly 

eavy, while the “rates” tend to increase until they 
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swallow up the whole rental, particularly from land. That 

icture is not a pleasant one, and, allowing for local pal- 
fations imperceptible on this side the water, we must 
accept the following conclusion of the local. writer :— 
“ Tt is claimed that as the valuation of the State of Mas- 
“ sachusetts has doubled within twenty years, the taxes 
“ cannot be considered as beyond the means of the people ; 
“ but this increase has been principally in the cities, and 
‘“ arises to a considerable extent from the increased value 
“ of the land, and the increase of population. It is said 
“again that the taxes are paid easily, and without com- 
“plaint. There is truth in this; but it is a question 
“ whether this is nota result of ignorance and careless- 
“ ness—whether the people ought not to complain. It is 
“ said that wages are high and profits large; but the 
“ interest on capital is not more than 4 per cent. at the 
“ present time. The taxes tend to increase rather than 
“ diminish. The valuation in this State has increased 
“100 per cent. in twenty years, but in the same time the 
“ taxes have increased 350 per cent., not including the 
“ national taxes, which have increased still more. The 
“ valuation is less now than it was eight years ago, but 
“the taxes have increased 10 per cent. in this time. On 
“the whole, it can hardly be denied that the taxes are 
“ greater than the people can afford to pay. It is nota 
“ wise and economical disposition of the wealth of the 
“ country to expend so much for public purposes.” 

It must be added that Massachusetts has always been 
strict and punctual as regards payment of debt, that the 
interest on debt, 1,000,0002. a-year, is only one-tenth of 
the total expenditure, and that 1,000,000/. a-year is ex- 
pended on education, and another 1,000,000/. on the 
maintenance of roads. : 

EEE 


THE BANKERS’ BALANCES AT THE BANK. 


WE referred last week to a report current in the City that 
the balances of the London bankers with the Bank of 
England had been for some time past unusually low. ‘The 
collective amounts of these balances used formerly to 
appear in a Parliamentary Paper, the discontinuance of 
which is a matter of regret. The publication stops short, 
as many a story is apt to do, exactly at the point where the 
reader would wish it to go on. The history is given to 
the close of 1877; but from the next year, when the City 
of Glasgow Bank failed, and the information would have 
been most valuable, it has been withheld. The movements 
in the other accounts of the Bank of England, however, 
enable some reasonable conjecture to be formed both as to 
what occurred then and as to what has taken place since. 
Whenever there is any anxiety in the money market, a 
demand is immediately made on the Bank, which shows 
itself in the increase in the “ other” securities. A corre- 
sponding increase in the bankers’ balances and the circu- 


lation takes place. Thus, if we look back to the panic of 
1857, we shall find the following movements :— 
Bank OF ENGLAND—1857. 
“ Other” Bankers’ 
Securities. Circulation. Balances. 
1857. £ £ £ 
Nov. 4— 22,600,000 ... Nov. 4— 20,200,000 ... Nov. 4— 3,400,000 


Nov. 25— 31,300,000 ... Nov. 25— 21,300,000 ... Nov. 25— 5,400,000 


Increase— 8,700,000 ... Increase— 1,100,000 ... Increase — 2,000,000 
And the same thing, only marked much more strongly, 





happened in 1866, 
Bank or Encitanp—1866. 
rt Other ” Bankers 
Securities Circulation. Balances. 
1860 & 


£ 
. April 25— 22,100,000 ... April 25— 5,000,000 
y 30— 33,400,000 ... May 30— 26,000,000 ... May 30— 7,800,000 


Increase— 14,900,000 ... Increase— 3,900,000 ... Increase — 2,800,000 
It is only part of these movements which we can follow 


April 25— 18,500,000 


in 1878, but judging by them the increase in the bankers’ 
balances must have been considerable. 
Bank or EncLanp—1878. : 
* Other ” Securities. ects moe 
£ 
Sept. 25— 17,300,000 o...ccccssccsesseceeee Sept. 25— 26,500,000 
ae Oct. 23— 30,000,000 
(| CeenceE Torn 4 aE 
Increase... 6,000,000 crease... 3,500,000 


The increase in the private deposits at that period was 
more than 7,000,0002. It was rumoured at the time that 
the Bank was exceedingly busy opening fresh accounts. 
From that date commenced the great increase in the 


crn en 






deposits of the Bank, which we shall proceed to comment 


on. But no doubt, if ever the return bli i 
will be seen that a large part of the moe dacoand i 
tween September 25th and October 23rd, 1878, was due 
to the movements of the bankers’ balances. 


The yearly averages of the private deposits of the Bank 


for the last ten years, and of the bankers’ balances, as far 
as can be shown, are as follows -— 
Bank or ENGLAND—YEARLY AVERAGEs 1871-1880, 
Private Deposits 
‘ London : dedacting 
Private Bankers’ London Bankers’ 
— Balances. Balances. 
£2 z 
1871... 21,322,000 S00.000 ............ 2 
1872... 19,936,000 7508 000 Reta 13377 000 
1873... 19,073,000 ............ 8,586,000 oo 10,487,000* 
1874... 18,847,000 8,341, 10,506,000 
1875... 21,190,000 10,324,000 10,866,000 
1876... 498,000 o.oo... 11,851,000 ............ 11,642,000 
a. 22,574,000 043, . 18,031,000 
1879... 30637000 ee es 
1880... 26,098,000 ..0......... a Se lie 
*The following statement was published with the retarn of the Bank 
f England for the week endi « Wi 
depootl, fh kaa boon uottaed tee’ ix te ae ee ince ee oe 


return just issued the practice will 
balances cra the head of Government 
d its of the public, as 
and to that extent, therefore, 


commence of placing the Chance 


Deposits, instead of under that of the ordi 

These statements are made out as yearly averages, the 
only form in which the figures can conveniently be shown ; 
consequently as the growth in the deposits in 1878 only took 
place towards the close of the twelvemonth, the average 
for that year is but little increased by it. It is best to 
examine the accounts for the two following years. In 
1879 it was believed that the bankers’ balances were kept 
at a high level. If we imagine this to have approxi* 
mated to 12,000,000/, a little more than the highest year. 
on record, we shall come to the conclusion that the 
private deposits in 1879, after deducting the bankers’ 
balances, amounted to about 17,000,000/ or 18,000,000I. 
Now the character of the other deposits of the Bank, 
after taking out the bankers’ balances, is shown by 
the figures before us to fluctuate comparatively little. 
The apparent diminution in 1873 was but a matter of ac- 
count. In a usual way there is a steady growth onwards. 
We may, therefore, suppose that the ordinary deposits of 
the Bank did not fluctuate much between 1879 and 1880, 
but that the bankers’ balances in the year just closed 
were much on the level of 1872 and 1874. 

The question now presents itself—Is a reserve which was 
shown, on an average, during the last seven years, when 
it was published, not to exceed 12,000,000/, and to be some- 
times as low as 8,000,0001, a suitable one for the London 
bankers to keep? We know that they have other reserves 
as well. The figures in the last two published statements 
are as follows :— 













































































| Propor- 
| tion of 
a ae | Sona ‘2 
. sta a 
Cash it Rank of) Money | Bank of 
ee 
Ez * i 
Hand. | “"& | at Call. | toneyat 
land. Call te 
Liabili. 
| | ties. 
ee --——— .. i 
30th £ £ ah 
iden gat Wea OO | abel sg 
(3lst December, 1879)............... 3779009 | $565,681) 28,350,540) 265 
int Stoc £ £ 
ni dneebonacanl ase 2,089,607 not | 16,416,561) 
(Gist December, 1879)... 2196576 | given | 17,230,694 
ounty £ £ % 
Meira Ch ieee gent Lesions zs * 
(Slst December, 1879 ............. 3,655,108 — |*3,470,361 BST AAG 29 
nion | 387 5 coe we és 
Union (30th June, 1880)....2+..0..00i+-- 1s ee AS 
(Bist ae 1 570,844 °1/889,700) 20,255,755) 94 
ational Provincial (31st December, £ a. he 
eae — 6,679,906 1258.00) 2 
perial (30th 900,718 | S000 3464 Ls 
TmPéSist Deoesaber, 1879)... | dis) Sssrzar| 29 
£ £ £ % 
Alliance (30th June, 1880) ..........-. 398,655 
(Deccenber 81, 1873) —— “| 366,446 4187,268 3 


The Union Bank is the only one which separates cash-in 
hand from cash in the Bank of England, but it is not by 











any 
London 


Exchange as well as to brokers, and these loans, as we 
have shown above, can only be turned into cash when any 
difficulty arises by resorting to the Bank of England. 

In times of internal pressure the Bank of England has 
generally assisted the other banks which applied to it, as 
far as prudence permitted. Self-preservation, if no other 
motive, impels it to this. But if such a pressure occurred, 
with a demand for bullion for export, the position together 
would be a difficult one. The bankers can, of course, 
at all times withdraw their own money; but they keep 
this as low as they can, for, besides losing the interest on 
it, as matters stand, they naturally hesitate to maintain 
very large balances at the Bank, as this would enable the 
Bank to compete with them through the aid of their own 
money. On the other hand, the Bank may say ‘If you 
‘ will not keep reasonable balances with us in easy times, we 
‘will not help you in difficult times.’ It is not easy to 
reconcile these conflicting views. 

The constitution of the reserve of the English banks 
is so singular that business people, oecupied as they are 
with their ordinary cares, sometimes hardly remember 
what it is. It consists of money, not kept in the form 
of hard cash, but lent to one bank out of the number. 
This reserve, too, can only be replenished, in times of 
difficulty, by borrowing from the same bank. That bank 
may, though we do not think it should, employ this 
money like the remainder of its deposits, and lend it 
out. If it keeps a high reserve, which we think it ought to 
do, it has to perform this duty at its own expense. Others, 
besides itself, reap the advantage, and it receives the 
proverbial gratitude which attends those who benefit 
others at their own cost. The Bank would appear, if 
our conjectures are right, to have maintained a reserve 
\comparatively high during the past year, though the 

bankers’ balances with it may have been low. The Bank 
may reasonably complain of having to do this. The other 
banks may, on the other hand, object to providing it with 
further funds than their own wants compel them to do. 
These funds are, frequently, in reality, only book entries, 
and not actual money at all. There are two solutions to 
the question which may be put forward. One, that the 
other banks should stipulate with the Bank of England to 
keep a suitable reserve, and should pay it for so doing, 
just as their own customers do for the services they render 
them. The second, that the other banks should form a 
reserve of their own. This last, as experience shows, is 
hardly likely to be done. It would be difficult enough 
to arrange for the former alternative, but it might be 
possible. We mention these matters now because a time 
of quiet in the money market is the only one when these 
questions can be brought forward. During a pressure, 


a the difficulties are felt, no one is able to attend to 
them. 
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OUR COLONIAL POSSESSIONS—QUEENSLAND. 
He who is possessed of great “expectations” is prover- 
bially a spendthrift: it is too often the same with a 
Government. There are none of our Australian colonies 
more gifted by nature than New Zealand and Queensland 
(New South Wales, we think, alone can be held to run 


debts which for a time must bear heavily upon them even 
after their inheritance has begun to fall in. Queens- 
land—by which we do not mean anything north of 
latitude 20, nor the far interior, but habitable Queensland 
—is a magnificent country stretching along the eastern 
shores of Australia, with a coast-line fully as extended as 
that of New South Wales. It is in possession of man 
natural harbours, is very well watered by numerous small 
and a few fair-sized rivers, and though the climate is 
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them closely in this respect); and both have contracted | ; 
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means likely that the London and Westminster, the 
Joint Stock, the National Provincial, and the 
London and County, keep smaller balances at the Bank 
than the Union; and if their balances are on the 
same scale, it is clear that there is not much left for any 
other bank if the aggregate did not exceed the figures of 
1874, or even of 1877. The proportion of all the available 
resources to the liabilities of the principal banks is shown 
in the figures given above to have been a good one—more 
than a quarter of the whole in most cases, if we include 
the “money at call” in it. But then the money at call 
may embrace, and often does, money lent on the Stock 
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decidedly more tropical on the average than it is further 
south, yet they do not in Brisbane get periods of -such 
insufferably hot winds as they do either in Adelaide or 
Melbourne. As a rule, in Brisbane from the middle of 
November till the end of March the temperature does not 
fall below 60 nor rise above 100 in the shade; but up the 
hills—and the ranges are very numerous—the climate ig 
thoroughly suited to the British colonist. At the same 
time, there are large districts very well adapted for the 
growth of sugar, maize, cotton, and other tropical produce, 
and to the, production of cane-sugar considerable attention 
has recently been directed. On the other hand, Queensland 
has to import wheat, oats, potatoes, and other produce 
requiring a cooler climate for their full development; 
and at present, at any rate, there are various tropical 
productions, such as rice and tobacco, which require 
to be imported. With minerals the country is bountifull 
provided. The production of gold is considerable, and is 
now increasing; copper is raised to a fair extent; and 
what is still more important, there is already a fair output 
of coal. Yet, with all this, and with a steadily in 
population, the export trade of the colony has not shown 
any remarkable expansion since 1867, as will be seen 
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Exports. 
















Gold, | Wool. | Copper. , Sugar.| Total. 
& £ & 
92,938] 885,299) 18,440 213)1,153,464 
189,248/1,462,209) 66,038 car 198,609 
489, 026,061; 64,439 635 
1,498,433)1 70,022/3,608,331 


4,103,468 
434,034 
Here, it will be seen, there has been a steady expansion in 
the gold, copper, and sugar exports, but that those of wool 
have not grown ina like degree. Indeed, the wool ship- 
ments were practically as valuable in 1867 as in 1877. 
The shipments of tallow and raw cotton have actually 
diminished. Some light is cast on the stationary condition 
of the wool shipments by the following record »=— 
ts 





3,43311,366,030) 111,263 
1,611,103|1,499,682| 167,337 | 180,670 


Live Stoc Lands 
Shee Cattle. Horses. sold. 
SR 6,594,966 ... 848346 ... 51,091 ....., 7 
1870 . 8,163,818 ... 1,076,680 .. 83,858 ...... isd 
DOGO oii. Sa 227,774 +... 1,812,576 ... 121,497 ...... »745,111 
1877 6,272,766 ... 2,299,582 ... 140,174 ...... 2,715,433 
OOF cael 6,065,034 2,800,633 ... 163,083 ..... 986,509 
The breeding of cattle and of horses has prospered ; not 


so that of sheep, the numbers of which have steadil 
diminished during the past ten years. Hence, the dimi- 
nished wool-clip and export. Sheep-farming is found to 
be more profitable across the New South Wales border, 
where the climate is less tropical; while Queensland is 
the better adapted to cattle-grazing, as indicated by the 
fact that this youthful colony owns as many cattle as New 
South Wales, and far greater numbers than any other 
Australasian colony. The land sales are progressing 
steadily, and the supply of Crown lands is practically un- 
limited, the colony claiming 425,000,000 acres: still un- 
sold, much of it adapted for colonisation, but the re- 
ae of it unbearable by those bred in our ines. 4 
ther signs of progress are not wanting im Queensland. 
Public works, including railways, telogianl and roads, 
have made fairly rapid progress, and the banking interests 
had grown extensively up to 1878. But all Australian 
banking was affected by the crisis which. followed the 
stoppage of the City of Glagow Bank. .A record of the} 
past ten years illustrates these points :— 3 


Railways Telegraphs -Banking Sintistics —— | 
_ in “ in oo oe 
peration. ration. Deposits, ——- ‘and Loans, 
Miles. Miles £ pk ap 
1870 iit 206... 99M nk if 
Lois TR | tg GARMI hk cae 2,374,824 ...... 2,680, 
cis, os Re 4,633 ......... Ka rm. betty 
ee 48... Sane (77) 3,912,253 ...... 4.017,554 
ae... ms... GONE edicts (80 3,470,330 8 173,929 


There were on the 30th December, 1879, a further 305 
miles of railway in course of construction, which, when 
completed, will raise the railway system to above 800 
miles ; and Queensland is known to meditate a scheme for 
an inter-colonial, trans-continental railway, connecting 


y | Melbourne, Sydney, and Brisbane with the Gulf of Carpen- 


taria, in opposition to the plan of South Australia ulti- 


mately to connect Adelaide with Port Darwin. For our 
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part, we regard both proposals as entirely remature, | nished import : 3 
the whole of Northern Australia being.as yet practically. | sctidiliek Glee tie! iho exports ; and the tables 


uninhabited except by a few Chinese. 
But we must extend our inquiries further. The growth | 
of the Ropaeeen is one point, and the increasing burden | 


of the debt is another :— 
Debt per | 

Debt Head. 

Population £ ae a! 

1861... 34,985 04... 70,000 ......... 20 0) 
1871... 125,146 .......... 4,047,850 ......... 32 7 6) 
1875... 181.288 | 948,586 38 8 0) 
1877... 208,084 ......... 7,685,350 |... 3715 0 | 
ROU i ccicd sacra 210,510 ......... 935,350... 4210 0 
SID nes cisciaseteeni a 10,193,150 47 0 0 
Sidi bis i (say) 225,000 ......... 12200000 ...... 54 5 0 


relatively the heaviest but one of “all | 
the sister colonies, that exception being the notorious 
borrower New Zealand. In New South Wales the 
indebtedness is less than 217 per head, and herein is 
constituted the greatest advantage which that colony 
possesses for the English emigrant over its offshoot. 
The bulk of the Queensland debt is, of course, domiciled 
in London, and at about 4} per cent., which is the 
average interest paid, a sum of 580,0007 has to be 
provided annually out of colonial revenues, of which, 
perhaps, half-a-million is payable here. The other 
Queensland borrowings in this market, however, ure 
few, Brisbane having obtained only a small loan; but 
Queensland banks and land-mortgage companies hold, 
of course, a further amount of English capital. The 
result is, roughly, that the colony owes the mother country 
some fourteen millions, which, at 5 per cent., would neces- 
sitate the transmission annually of about 700,0002 in cash 
or its equivalent in goods or new securities in payment of 
the interest on that indebtedness. This is equal to about 
31 2s per head, as contrasted with 31 14s per head in New 
Zealand, but with only 1/ 15s per head in New South 
Wales, and with 17 16s per head in Victoria. Undoubtedly, 
Queensland, like New Zealand and South Australia, is in 
need of financial rest, and any early attempt to construct 
a line of railway to Point Parker, or elsewhere, on the 
Gulf of Carpentaria—a line which for many years would 
certainly prove unprofitable—might be attended by serious 
consequences to the exchequer. 
The revenue at present is about a million and a-half, 
of which one-third is derived from land sales, a source 
which nessitates a corresponding outlay on new means of 
communication, and a fnrther amount from land rents. 
But there are apparently good commercial times before 
most of our colonies, and an expansion in revenue will 
doubtless result to Queensland. By checking extrava- 
gance, the burden of the debt may soon be materially 
lessened. 
We have advised caution in the mattor of finance; and 
given this much, there is apparently a bright future 
before this extensive country. On one point, a good 
lesson has been learnt from New South Wales, and that 
is its free-trade policy. Machinery is imported free, and 
for clothing materials the tariff is a low one, though 
tropical productions, such as sugar, are “ protected.” 
Victoria may boast of her supremacy in manufaetures 
| over the free-trade colonies, and we will admit that pro- 

tection has aided that supremacy. But Victoria does not 
progress like the free-trade colonies do ; the cost of living 
must be much increased by a high tariff; and New South 
Wales and Queensland by importing manufactures cheaply 
are enabledadvantageously toconcentrate labourupon more 
profitable employments. The result is to their benefit 
mutually with those who trade with them. Apart from her 
sugar trade and mineral e:.:ports, Queensland is favourably 
situated in respect to that dawning industry the exporta- 
tion of meat to the mother country, her herds of cattle 
being so enormous, and meat consequently so cheap. 
With respect to her Northern shores, it is probable 
that they must continue in their present state for some 
time to come, settlements thereon being too-hazardous 
adventures to be seriously undertaken in the existing 
youthful condition of the colony. 








BUSINESS NOTES. 


Tur Boarp or Trape RervEns For ‘Dzcemsrr.—The 
year 1880 has closed with a monthly statement of dimi- 
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Torat Improrrs. 








sor sane ts Twelve Months, 
RI Ili diniasbdcencnceeitdaiacacasitimiil aac oe Shz1¢ Bs lw. 409,990,056 
Me hihinditiaitisnatinitesiepeniih osohuinsnnel 35321556 .......... 326,127,741 
SPITS: csscvéntepirsnaksasste ss 2,106,708 ......2..... 47,862,315 
=60% . =133% 
Exports (Home Productions only). 
December. Twelve Fowthe. 
i siiicstethencsibaiiivintaaipaiiiiads rai 18,214,780 ............ 222.810,52 
RUE Aabiceskdsaistnmansieainenstnodiicmneec. 16,587,020 ............ 19LS31 758 
1,627,160 ............ 31,278 i 
PING « Nikicscncetiiisttientics oe ¢ re i 


On the year, therefore, as well as on the month, the! 
expansion 1s principally in the exports. As compared with 
1878, the totals for 1880 indicate an increase of 11} per| 
cent. in the imports, and of 154 per cent. in the exports. | 
Last month's diminution in the imports was due entirely 
to the smaller receipts of cotton and wheat from America 
and Egypt, while on the other hand there was an increased 
export from Lancashire of cotton materials. Our detailed 
statement will be published with the usual supplement 
next week. 


; 





Tue Tosacco Trapr.—Though the stocks of unmene-1 
factured tobacco are considerable in the bonded ware- 
houses (116,988,949 lbs on Dec. 31), prices have revived | 
during the year, as the following figures show :— 

-———Priczs Per Pounp———, 


Vv 
Virwtal : 
a oe 
Average. Fine Ordinary. | 
d d 
January 1, 1881 ............ . ee 4h 
is TODD. sticcdsies — ae 34 
fa MOTO a ciecveess T  saeees ae 44 - i 
= VS Gini. cies 2% ow. BE iw 5 


They have not, however, risen to the level of January, 1878, 
before Sir Stafford Northcote added 4d a pound to the 
tobacco duty, and in 1875 prices were considerabl 
higher. But at that time stocks were very much schish 
Consumption, which in 1879 fell off considerably, is now 
slowly extending, though the rise in prices mainly comes 
tous from the American markets, as the following remarks 
of Messrs Grant, Chambers, and Co. indicate :— 


The past year opened with very unfavourable reports as to the 
character and condition of the United States crop which was %o}| 
compose the year’s import; and to the detriment of both im- 
porters and manufacturers, these reports have proved to be correct, 
and not in the least exaggerated, During the first two ree 
very little business was transacted, but later on more inquiry was | 
experienced, and buyers eee freely ; the demand then sub-| 
sided, and transactions settled down to limited purchases made by | 
the trade month by month. It may be especially noticed that the | 
demand for coloury descriptions appears to have increased in this | 
market, and this, in conjunction with a similar demand in the | 
United States, has left little of this character that is desirable now | 
to be found ; while the prices obtainable in the American markets 
are far in excess of what is realisable here. In the last months of | 
the year the home-trade buyers were attracted to the best classes j 
of the old imports of strips, of which there is, fortunately, a fair | 
supply offering, and for the finest grades it is expected importers | 
will probably demand higher prices. Substitutes of suitable cha- 
racter continue in active demand. Though the sampling of the | 
last import has now nearly been completed, it shows no improve- 
ment in condition or colour. This, with the general disinclination 
on the part of manufacturers to increase their stock, has consider- 
ably curtailed the business ysual at this time of the year. Prices 
for all descriptions continue steady, with a fair prospect of firm 
rates for serviceable grades. 
The word “substitutes”—which it is stated are in| 
demand—requires some explanation. Originally only 
American tobacco was used by the trade, but of late 
years many other growths have for various reasons 
found favour with manufacturers and the public, 
and all these growths, not being American, are called 
substitutes. So far as we can learn, there is little or no 
adulteration of tobacco except with water, of which certam 
descriptions of tobacco will absorb an enormous quantity. 











Suaeestep Cnances 1n Weicut oF AMERICAN Douia wl 
—It is hardly likely, in the present position of polities 
in the United States, that the changes which have been 

ted in the weight of the American silver dollar 

ll be carried out this year. It is, however, desirable 
to put on record what the effect would be if the changes 
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and silver afterwards reverted to its former-) bounty of the French Government to native owners has 

rn eee saan 5 | of late caused some,disquietude here. 
Standard gold .........+. at 3117s 9d per ounce. 
— Le » 15} 1 gold=60d per ounce. 
_ go -ennoneduanes ». 17 =1., «% ” 

The proportion of 17 to1 would, however, not be suffi- 
cient to keep the silver coin on a level with gold at the 
existing price of silver, which may be taken at 513d, or 
about 18to 1. We will now consider the effect on a coin- 



















































Tue Foop Exports or THE Unitep Stares.—From 
the New York Public we take the following statement of 
the export of provisions, taliow, and breadstuffs from the 
United States in the eleven months ended November this 
year and last, and the average price of each article. The 
table, it is stated, has been prepared from data :— 





age at the proportion of 17 to 1 and of 18 to 1, if silver BREADSTUFFS. 
reverted to its old price. If, with silver at 17 to 1, the e rea 
market price of silver rose to 5s ar ounce, the value of the 1830. 1879. | gasp, | "1870. 




















silver coin would rise to 93 per cent. premium in relation 












bushels. bushels. $ $ $ci$e 

to gold; so that melters would pocket 9} cents, say 454 | monr........... 21 299,010 27,250,235 | 33.921.516 | s0.711851 | 5 80 | 8 45 

onevery dollar they melted. This would be at the rate Corn meal rag) | aseieea4s | 150454561 [157907400 | 1 20 | 1 14 

of ‘is 113d on each sovereign’s worth. At 18 to 1, the pro- Gorm ses 0-360 069 SL,O5S415 | 58.255 asl | 95.587 Ble bh) 4? | 

portional profit would be 16 per cent., say 8d on every | Biey 0) 1243;328 =| a 

dollar, or 3s 4d on each sovereign’s worth. Far smaller | Oats ............. 534,911 | 1,057,044 239,012 45] 33 

changes in price than those we have employed as examples, Total ...... 277,211,679 | 254,872,846 | 256,762,380 |230,791,604| ... |... 
i would, of course, in practice be sufficient to make hei’... gt 2 Nae Tiemareoa eee 

silver dollars move from the United States to other coun- ue 

tries. The instances cited show how the matter would 1880. 1879. | q99, | 1879. 

work out. We can quite understand that MrSherman, as - com 1c a 1 ne eee 

Secretary to the Treasury, might welcome a policy which | Beet, fresh ...) “88,325,197 | 87,797,230 | 7,818,274 | 5,167,160 | 8 9 39 

. 29 . 7” * sr 2 
would set him free from the existing a of — ont, — 110.2704 sister isr7 088 pera r i 8 
os Bacon ......... 52 2,518,057 | 43,590, 
but it is clear that this advantage might have to be boug Bacon... — ot co Bein oe | Seema a) ee 
at a very high price. EA i csosnie $73,021,149 | 312,208,448 | 29,897,780 | 21,379,629 | 80| 69 
Butter ......... 35,796,512 | 40,824,749 | 7,056,484 | 5,959,270 | 19 7 | 14 6 
Cheese «........ 127,545,379 | 125,693,974 | 14,464,031 | 9,909,301 | 113] 78 
Tirne Commutation.—The following statement, fur- ef  ____ 
nished to us by Mr Montague Marriott, gives the result of Penis 1,576,102,111 | _1,421,988,286 | 128,110,921 | 99,190,088 |_ 8 1/ 6 9 





Compared with those of 1879 prices this year show a 


the seven years’ corn averages published in Tuesday’s or 
general increase. As regards provisions, the average prices 


Gazetie:— . 


s d in month of November are above the average for the 
INNS. dsvecnennbbians seveinuseminenns 6 0} per imperial bushel. eleven months, but in breadstuffs the opposite is the case, 
-* ehaanln oe sams: See ibe a the more abundant harvest in Europe having compelled 

Each 1001 of tithe-rent charge wilk for the year 1881, amount to the American farmers to lower their prices. 

1072 2s 10d, or about 2} per cent. less than last year. . seivaptenieatepdaliibishaghiedaptonmenhnelipeiiaaiaiiini 

The following shows the worth of 1001 tithe rent-charge for the Woo.uen Manvuracturine 1x Japan.—In a volume of 
last seven years :— eet £ s a | commercial reports from the British Consuls in Japan, 
RO 6th alien 112 15 63 | 1879 ...cccccsse TL 15 14 | issued this week, there is a reference by Mr. M. Dohmen, 
Biers ote richer EER iq - ++ lemepataaeamanae Ste 108 our representative at Kanagawa, to an attempt now being 
ee ie mee gees ee cee made by the Japanese Government to carry on the manu- 


facture of woollen cloths. This enterprise Mr Dohmen 
represents as part of a scheme for making Japan as inde- 
pendent as possible of the manufactures and productions 
of foreign nations, the outcome of which has been the 
institution of model farms for rearing foreign breeds of 
horses, sheep, and cattle, of factories for the production of 
such goods as the people require, and the erection of 
immense buildings containing the most elaborate scientific 
machinery for the education of a few privileged youths. 
With respect to the woollen factory, Mr Dohmen states 
that it was established first of all with the view of utilising 
the wool produce of the Chumosa sheep farm, but it has 
outgrown its original purpose, and although in 1879 only 
half the machinery was employed for about seven 


ree months, it was found necessary to supplement the 
Surpsurtpine.—Last week we referred to the rapid | home production of wool by the impovtatieds of 


rowth of this industry on the Clyde. The following ex- | 1,000,000 lbs of wool from A 1a. 
Sack from Messrs. C. Méller’s mais Circular seaishaon Says "Mr Dohmen, “one Oe aed ast ane 
the large proportions of this trade on the East Coast, with a | “ employed, the more skilled of whom are paid 8 sen 
statement of the total steam tonnage built during the | “ (about 33d.) per day. Fifty men are en oa whose 
year :—“Not for many years has the shipbuilding and | “ salaries range from 12 to 75 sen (or shea 54d) to 
engineering trade of this country "been in a more flourish- | “ 2s 10d) wages of a very moderate kind even tak D ith 
ing condition, and as all doubts are expelled now that | “ the quality of the labour rendered. We are info od 
steamers will supersede sailing ships in almost all trades, | “ that the cost of Shimosa wool laid down at the facto 
the prospects are regarded as most favourable. According | “ ranges from 9 sen to 20 sen, equivalent t : I of 
to the returns obtained, the total number of steamers | “ the currency, to 4d to 9d A sound i Mh rc 
built last year amounts to 508, of the aggregate gross | “ Australian wool costs booms ? 1 10d ; d, 
tonnage of 621,389. Of these ships were built: On the | “ including all ch Wi : Sms ae 
Clyde 226, measuring 242,774 tons; on the Tyne, 109, | “ duced . th Shime ed — — a ape 
measuring 148,723 tons; on the Wear, 76 measurin | « that i a rted f ao _ a 
114,832 tons; on the Tees, 48, measuring 48,506 tons ; = © maneiadinal ein volinaeale “the 
Hartlepools, 30, measuring 17,512 tons; at Whitb « taj : i 
measuring 7,984 tons ; at Hall, 8, measuring 7,811 ab . % — Se mt ee oe ae ae 
Bleth, 6, measuring 3,247 tons. At the close of 1879 the “ they can cloth equ liuene th thea a 
area of steamers to sailing vessels owned in Great | “ and can su 1 it a the oe oe 

ritain had risen to 72 per cent., whereas the average of | “ after dodo a Ir ae — — ot 
other European nations hardly came up to 50 per cont.” | “ that the Se a oll Poet hee iene bi “ae 
The world-wide supremacy of this country as the chea est * eleph it Site geemte cee oe 
and most expeditious carriers of merchandise is thes « aah aa fox i w eran. atte . _ 1” is 
| likely to be well maintained, although the proposed Sie ah teat ace beng eee 


; “ the scarcity of water. A large well is being s and 
Se 


The average value of 1001 tithe rent-charge for the 45 years 
elapsed since the passing of the Tithe Commutation Act, is 
1031 3s 103d. i 
In the face of the failure of the harvest in 1879, there was 
a reduction of 1$ per cent in 1880, and the further drop 
of nearly 2} per cent. for 1881 makes the reduction in the 
tithe rents 45 per cent. on the two years. For a consider- 
able period, both in 1879 and 1880, home-grown grain has 
commanded considerably lower quotations on the average 
than Americar, and as our farmers’ earnings have been 
so much reduced, it in a measure realises the standard of 
an equitable rent-charge which should fluctuatein relation 
to the tenants’ capabilities to pay. 














“is expected to be completed in June next. wh s 
“ factory will be put on full work.” t, when the 





FarLuRES IN THE Unitep Kinepom.—Mr Richard 
Seyds’ annual statistics of failure show that last year 
there was a considerable diminution in the number of 
bankruptcies, the total for 1880 being 13,147, as compared 
with 16,637 in the previous year. Of these 1,478 were in 
the financial, wholesale, and manufacturing trades, the 
number in 1879 being 2,548. Every branch of business 
and every district of the country show a decrease, the 
falling off in point of number being especially marked in 
Scotland, where in 1879 there were 232 bankruptcies, as 
compared with 99 last year. No doubt it is to the failure 
of the City of Glasgow Bank that the greater number of 
Scotch failures in 1879 are attributable, and in this con- 
nection it may be noted that while in 1879 five banks came 
to grief, there was in 1880 only one banking failure 
—that, namely, of the Hull District Bank. In the retail 
trades also there is shown a general decrease in the 
number of insolvencies, but the failures of farmers have 
continued to be numerous. Of these there failed in 
January 181 February, 160; March, 127; April, 88; 
May, 61; June, 60; July, 65; August, 61; September, 
53; October, 111; November, 113 ; December, 133—total, 
1,223. 1,045 failed in Fngland Wales, 82 in Scotland, 
and 96 inIreland. It is to. the weeding out in 1879, in 
consequence of the bank crisis of the previous autumn, of 
a great many rotten firms, as well as to the subsequent 
improvement of trade, that the decrease in the number of 
insolvencies last year is mainly attributable, and, as trade 
is now on a generally sound basis, we may reasonably hope 
for a continued improvement in the course of 1881. 


Lonpox Banxine Prorits.—This week’s bank divi- 
dend announcements for the past half-year are certainly 
gratifying. The “Westminster” pays an extra 3 per 
cent., the “Union” 23, the “ Joint-Stock” 2, and the Al- 
liance, Imperial, National Discount, and United Discount 
an extra 1 per cent. each. Nor have the surplus balances 
suffered in consequence. 





Second Half of 1879. Second Half of 1880. 


Surplus} Div. % | Surplus} Surplus} Div. % | Surplus 
June 30.|/per ann.| Dec. 31.) June 30./per ann.| Dee. 31. 


ooo ae alee pe oo Pa 
15 |1,008,052/1,087,871| 18 [1,045,000 
12} 607,068} 15 | 606,000 
15 | 593,799} 602,707) 17 





= 


London and Westminster...... y 
Union of London.................. 





MOUND sddcccik pote sible uc kcs aoe 5 200,404| 193,021 6 200,700 
RP <Biisi gies syn ntisoociprnvunciis 10 232,146) 285,483; 10 290,000 
Consolidated .............:ccceceese+ 10 170,451) 173,606; 10 176,407 
MONI 8.25.0. aoe cece 6 108,767} 113,209 7 113,500 
National Discount ............... 489,801; 12 507,107} 506,690; 13 509,900 
United Discount .................. 26,114 5 23,326 26,719 6 29,242 


The reasous for this expansion are not far to seek. Busi- 
ness has been safe. There have been no important 
failures to diminish profits, aud the following figures, 
which are abstracted from the Bankers’ Magazine, show 
clearly why those profits were much larger in 1880 than 


in 1879 :— 
1879. 1880. 


% perannum. % per annum. 
8s a £sda 
Average market rate of discount ............ Bae cea. 266 
Average allowance on deposits................++ BO @: cs 114 6 
contieninaggean ssiaaauesiai 
PrIMINES WI oo nce te das oT  ccccpaten 012 0 


But then 1879 was a year of exceptionally low profits. 





PUBLIC INCOME AND EXPENDITURE. 


During the week the cash balances have decreased in 
the Bank of England and in the Bank of [reland as fol- 
lows :— 


Bank Bank 
of England. of pees Total. 
& 


£ 
Balances on Dec. 25 ... 5,656,535 ... 620,745 ... 6,277,280 
- — 81... 3,618,420 ... 518,316 ... 4,136,736 








Decrease ......... 2,038,115 ... 102,429 «.. 2,140,544 


The expenditure during the same period amounted to 
58,691,555/, as compared with 60,555,134/ in the corre- 
sponding period of last year, the issues during the 
period being 3,284,0002. 
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Fr 


e c ec 
Capital of the bank............ 182,500,000 0 .,, 182,500,000 0 .,, 182,500,000 0 
Profits in addition to capi- 
tal (Art. Law of June 9, 
I sbi edi tek 8,002,313 54. 8,002,313 54 ... 8,002,313 54 
Reserve of the bank and its 
WOUINNG iiss dicen eddicscs 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property 000,000 0 .. 4000000 0 ... 4000000 0 
, ial TESETVE ..........c0c00000 10,078,583 27... 10,078,583 27 ... 10,300,000 @ 
otes in circulation ......... 2,51€,320,755 0 ... 2,476,727,415 0 ...2,335,372355 0 
Bank notes to order, re- 
ceipts payable at sight.. 37,483,516 97 ... 39,035,113 33 ... 38,703,255 92 
Treasury account current 
cnolion iititbedbandstosbaon 117,350,542 3 ... 176,904,310 86 ... 257,482,412 33 
Current accounts, Paris...... 424.8149.157 49 ... 386,265,840 40 ... 372,262,106 4 
Do branch banks............ 46,695,191 0 ... 42908497 0 .,, 41,470,389 0 
Dividends payable ............ 12,591,814 0 ... 15,815,4374) ... 818142 0 
Interest on securities trans- 
ferred or deposited...... 12,352,920 62 ... 3,355,798 52 ... 11,410,813 48 
Discounts and sundry inte- 
POON iii hi Ltikicsanbaniiad 2305,381 8 ... 1,150,54810 ... 1,737,788 9 
Rediscounted the last six 
I oc ccdcseeepen 2.224.607 11 ... 2224660711 ... 1,736379 3 
Bills not disposa’ hy ademas 1,646,239 73 .... 570,215 10 ... 1,031,102 12 
Reserve for even osses 
on prolonged bills ...... 2,000,006 0 ... 2000000 0 ... 2,146,583 27 | 
IIS ai cdesicnsécchincliiciosen 12,994,309 60 ... 12,663,608 12 .., 15,686,594 64 | 
Sistial  assteaasemnseanen 3,415,501.081 58... 3,396,104,087 89 ... 3,314,132,245 46 | 
. CREDITOR. . ° ‘ 
ih in hand and in branch c © 
ae Lid ack hates icholapinapeeiesiis 1,771,434,569 69  ... 1,786,873,262 67... 1,961,212,720 8 
Commercial — ——— $29,589 40 ... 217,631 64 ... 286,878 72 
Co! reial bills discoun 
"im Paris not yet oe .-. 460,212,806 92 ... 502,282,180 50 ... 383,916,926 20 
weg a bstaeeaatey os 545,676,014 0 ... 523,345,691 @ ... 473,460,809 9 
Advances on deposits of 
ion p Sst -— ssi 10,387,100 0 ... 9,591,200 0 0 
Do in branch banks......... 2,417,700 0 ... 2,397,200 0 1,422,700 0 
Do in public securities 94,874,100 0 ... 99,735,100 @ 90,661,600 0 
h banks ...... 71,177,050 0 ... 70,191,150 0 67,280,700 9 
sea ae i io ad 
ti 5 , ;. 
March 29, 1878) eer yo < cas —_ = sie ——_ - 
Gcvernment stock reserve... 12,980,7 -« 12,980, ou 2,980, 
D Maas - 908 99,590,909 33 
Rentes obilisées 
of June 9, 1857) s ee 100,000,000 0 ... 100,000,000 0 .., 100,000,000 0 
Hotel and wee oe the 
perty branches...... a0 10,140,534 0 ... 10,111261 0 ... 10,357,583 0 
Expenses of management... 16,277 25. 7,178 45 wus 17,979 10 
pra” ale sc naldbpeagas sa 10,078,583 27 ... am z ww» 10,800,000 © 
talian silver coin ............ 730,931 70 ... ¥ des i 
Samat cee sae a7 454165 83 ... 37,971,008 05 ... 25,355,175 43 
TEE ceesicccsreanctess $,415,501,081 58... 3,386,104,037 89... 3,314,132,245 46 
The above return compared with that for the preceding 
week exhibits the following changes :— ; 
IncREASE. DEcREASE. 
Ciroulation 2.0.0.0... .ceceseeeceeee os aed ROI a eeee 
Pe ere bins i eee 
The Treasury has taken this week 60 millions of the 80 
millions the agreed to advance to it by the Conven- 
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The following are the receipts on account of = 





between April 1, 1880, and December 31, 1880, as compared 
with the corresponding period of last year 


NUE AND OrueR Excxrprts. 
Rac8ipts———______ 
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tet | 





, to 











c.51, | Dee.3], | Dee. 31, 
1880. 1879. 1880, 
| 
454 — 
000 |24,471,000 } 220,000 
Stamps................ 11,800,000 | $,835,000 | 81170,000 15000 
Land Tax and House Duty..; 2:760,000 000 | 611,000 nil 


and Income Tax ../10,425,000 | 2,980,000 | 2,715,000 | 88,000 


Post Ofties ise ceapeeclbt. | 6,400,000 


000 000 
Service ..............| 1,420,000 | 1,225,000 | Pore 0D 
Dales | 390,000 | "295,000 | "295,000 nil. 


‘ 
: 1,250,000 | 1,003,519 | 921,195 530,000 67,013 
Miscellaneous .................. | 3,800,000 | 3,345,645 | 3,163,634 | 409,200 | 324,010 


Eecnemnsteeartiensenerentereege 


ReVenMe .0.....000.es01e+202+/82,696,000 pases 54146,829 1,295,200} 938,023 
Total, including balance......... 59,445,592 61,062,585 | 





Purchase Money of Suez) 
Canal Shares 


PAPA e Reet en enee, 








SForetgn Correspondence, 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, January 6. 
The returns of the Bank of France for this week, last week, 
and for the corresponding em of last year, are as follow:— 


BTOR, 
stam 1881. en 1880, ~_ 8, 1880. 


tion: of March, 1878, as a compensation for the reduction of 
the stamp duty on its notes. The Treasury has also gr 
drawn 60 millions from its carey account. As the whole 

those sums could not be réquired for the quarterly coupon on 
the ‘Three per Cents just due, it may be that the 
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sles cia 
e.. been a ee 











































veasury resources with which the Government has been 
—— e ublic works are becoming used up, and that the 
‘issue of eteaaatta Rente for the pepe. authorised by the 
Parliament in 1879, will now not lon delayed. The Bank 
has lost about 8 millions of gold, and as much silver, taken by 
the railway and other companies for demands. No gold has 
been exported, but some small shipments may take place by 
next Saturday’s New York steamer, and this will, it 18 ex- 
‘ted, be the commencement of another sharp drain in that 
direction. The London exchange is firm, at 25f 28c, with a 
tendency toward higher rates. Discount 1s still difficult 
away from the Bank of France, and the outside rate of 3} is 
little more than nominal, as buyers of bills are rare. The cash 
reserve to-day was composed as follows :— 


Gold. Silver. 

francs. frances. 
Pie. sch caascnaithes 158,568,805 0 646,024,811 
Branches .........+0. 398,180,000 ...... 568,660,953 
556,748,805 — ....06 1,214,685,764 
December 30 ...... 564,268,848 ...... 1,222,604,414 


Heavy rates for carrying over were again demanded at the 
monthly settlement. Over 5 per cent. was paid for continua- 
tions of Rente, and from 8 to 10 per cent. for miscellaneous 
securities. “Buyers, however, have generally stood firm, as the 
rise in December fully compensates them for the rates paid at 
the commencement of that month. January is likely to be a 
repetition of December, as prices have continued upward 
during the past week, as will be seen by the following com- 

arison between to-day’s closing prices and those of Thursday 
ast :— 


Three per Cents., 85f 24¢ + 12}¢; Redeemable, 86f 55c 
lex div + 25c; Five per cents., 120f 27¢ + 65c; Italian, 
89f 35c + 80c; Austrian 4 per Cent. Gold 76f 223c ; Turkish 
Fives, 12f 45c + 5¢; Egyptian Unified, 367f 50c + 3f 75c ; 
Preference Bonds 482f 50c — 5f; Russia, 1870, 92¢f + 4; 
1877, 98f + 55c; Bank of France, 3,675f —; Banque de Paris, 
L1ISlf 25c + 12f 50c; Credit Foncier, 1,458f 75c -+ 18f 75c; 
Union Générale, 988f 75c + 28f 75c; Paris Gas, 1,517f 50c 
— 42f 50c; Suez Canal, 1,355f + 80£; Northern wae b 
1,775£ + 45£; Western, 840f + 5f; Orleans, 1,345f + 45f; 
Eastern, 770f + 16f25c; Lyons, 1,570f + 32f 50c; Southern, 
1,180f + 55f; South of Austria, 232f 50c + 7£ 50c. 


Union Générale shares have been in good demand on ad- 
vices from Vienna of the formation of an alliance between 
that establishment, the Bank Verein, Austrian Cre dit Fon- 
cier, and the New Laender Bank, for undertaking in concert 
the great operations of public works in Austria and sane 
and the restoration of the finances in both countries. This 
alliance is of considerable importance, as the Laender Bank 
had at first excited the jealousy of the Bank Verein, and it 
appeared as if the rival establishments would divide the 

ienna market into two camps. The Paris Union Générale, 
under whose auspices the Laender Bank was founded, will 
naturally take a leading part in the operations in preparation, 
and will become the intermediary for the relations between 
the French and Austrian markets. The increase jn the capital 
of the Hungarian Railway Banks of from 10 to 60 millions of 
francs announced from Vienna will be the first operation of 
the kind for which French capital will be solicited. 


_A comparison of the prices of the principal French securi- 
ties at the end of 1880 with the previous year shows a large 
surplus value in which almost every class of securities has 
participated. In Rente alone the addition to the capital value 
represents a sum of no less than 768 millions of francs, or 
about a whole year’s interest on the debt. The rise in the 
Three per Cents. at the prices of the 3lst December each year 
was Jf 50c, and in the Fives 4f 40c. Of the fourteen principal 
banking and credit companies the prices of two only have re- 
ceded. These are the Bamqne Hypothecaire and the 
Societaire Financiére, each of which lost 45f. On the other 
hand, Bank of France shares rose 480f; Credit Foncier, 
332f 50c; Banque de Paris, 292f 50c; and Union Générale, 
222f 50c. The rise in the last-named company was obtained 
notwithstanding the doubling of the capital, which will cause 
the future profits to be divided among 100,000 shares instead 
of 50,000. The balance of increased capital value for the 
fourteen companies is 277 millions of francs. The six great 
railway companies have been all similarly favoured, although 
not In equal proportions. Shares of the Eastern gained o 
45f and of the Western 71f, while the Orleans improved 178f ; 
Northern, 238f; Southern, 270f; and Lyons, 470f. The in- 
crease in the capital value for the six companies was 667 
millions. The rise in French railway bonds has been confined 
within narrowerl imits, as they do not benefit by the improve- 
ment in the traffic. Those of the great companies have, there- 
fore, risen only from 5f to 10f in the year, but the number in 
circulation is so great that this small rise alone represents an 


42 THE ECONOMIST. 





re gee pm ar 





[ Jan. 8, 1881. 





increase of 165 millions for the six lines. Lombard, 
or South of Austria bonds, which are chiefly held in France, 
rose 40 francs, in spite of the doubling of the tax on the coupons, 
The shares of the same company — 57f. In the principal 
miscellaneous shares the rise has been almost general, 
Omnibus shares have gained 165f; Paris Gas, 245f; and 
Suez Canal shares, 550f; yet they have each receded from the 
highest prices reached. Oab poor ey shares have also 
ained 130f. City of Paris lottery bonds have receded a few 
rancs, but they are all above par, and their redemption when 
drawn entails a loss on the holder. Credit Foncier bonds of 
the most recent issues are also lower; the two loans of 1879 
were not covered, the — demanded having been too high, 
and both have lost 25f. 


The new issues on the Paris Bourse in the fourth quarter of 
1880 amounted to a nominal sum of 810,829,880f, and an effective 
sum of 751,456,520f, making with the entire Pax | 3,197,953,750£ 
(127,918,1501), and 2,467,626,017£ (98,705,0401), respectively. 
The principal new companies formed, or issues of new shares 
or bonds, were the following, with the amount of capital de. 
manded: Austrian Royal Privileged Laender Bank, 135 mil. 
lions of francs ; Union Générale, 674 millions; Société Fran. 
gais Financitre, 34 millions; Urbaine Cab Company, 12} mil- 
lions ; English and French Bank, 6} millions; Rente Mutuelle, 
10 millions ; Caisse Centrale du Travail, 15 millions ; Asturies, 
Galicie, Leon Railway, 90 millions; Franco-Russian Mines, 
123 millions; Cercle Pinabixts, 12 millions; Panama Canal, 
295 millions; Bons de Travaux Publics, 74 millions, &c. 


The Paris Municipal Council, in its last sittings before the 
eneral dissolution of those bodies, voted on projects for _ 
onging the monopolies of the gas and omnibus services. The 
high price of gas in Paris, where it is from 50 to 100 per cent. 
dearer than in other European capitals, has long been a sub- 
ject of complaint, but the fault hes ina great measure with 
the Municipal Council, which takes a large share of the re- 
ceipts. The company has, however, a concession which only 
ends in 1905, and , contract it is not bound to reduce the 
price of gas unless some new processes of manufacture, by 
which the cost price is diminished, are discovered. But to 
quiet the present outcry for cheaper gas, the company offered 
to make a reduction from 30 centimes per cubic metre (35 
cubic feet) to 27 centimes in April next, and to 25 centimes in 
1883, but on condition that its monopoly should be extended 
for 40 years, to 1945. The Administration was disposed to ac- 
cept that arrangemens, but the Council rejected the scheme b 
a motion forits adjournment sine die. The Omnibus Company’s 
scheme had even less chance of being accepted, for the public 
would have derived no benefit from it. All the company 
offered was a ye promise to improve the service and to 
amalgamate with the two tramway companies, which would 
have an advantage to the shareholders of these latter, as 
neither pay any dividend, and both are deeply in debt, but 
none to the public; on the other hand, the company 
demanded perniission to shorten its lines and to raise the 
price of its outside places, and in addition an extension of its 
monopoly, which has still thirty years to run, for a further 
—_ of twenty years. Although both schemes were con- 
emned beforehand, they gave rise to considerable speculative 
dealings in and omnibus shares, the latter bein 
up from 1, to 1,600f, but they have now returned almost 
to their former price. This service is quite insufficient for the 
traffic, and the monopoly should be abolished, but there are 
little hopes of such a reform, as the city receives 2,000f a year 
for each omnibus worked, and has a right to one-half the 
rofits, after payment of 8 per cent., but only on one occasion 
there remained any surplus to divide. ; 


The Paris Savings Bank received in 1880 depusits amount- 
ing to 28,774,017f, reimbursed 22,397,907f, and invested 
4,274,888f in purchases of Rente for depositors. During the 
a 50,500 new accounts were opened, and 17,190 were closed. 

he number of d itors on the 25th December was 358,982, 
and the sum standing to their credit 66,448,876f. This was 
an increase of 31,068 depositors and of 4,800,750f in the year. 


M. Cernuschi, who appeared to have renounced his idea of 
ror the world to his bi-metallist theories, has just 
broken silence by two letters in the Sitcle, which appear to 
have been provoked by Mr Sherman’s suggestion to consider 
whether the ratio of gold to silver may not be modified to 
advantuge. M. Cernuschi protests against any other propor- 
tion _ 154 to 1, which he declares to be alone just and con- 
servative. 


Suez Canal returns for December give the receipts from 
apis a0 oo a in November. The 
receipts for whole year amounted to 39,829,000f, 
against 29,686,060£ in 1879, and 31,098,229f in 1878. 

Subjoined is the last monthly return of the Paris Bankers’ 
Clearing House :—~ 
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GERMANY AND AUSTRIA. 


(FROM ©UR OWN CORRESPONDENT.) 


Vienna, January 3. 

If we look back upon the past year we do not find much cause 
for self-congratulation either in Hun or Austria. In the 
latter country the continual dispute between the different 
nationalities prevents the Government from devoting its 
attention to the economical development of the nation. The 
predominant trait in the picture of the past is the continual 

owth of the deficit. It will be as high as 50 million florins 

or Austria and Hungary in the year that has just begun. In 
Austria alone the deficits of the last eight years amounted to 
300 million florins (say 30,000,0002), and although new imposts 
increased the receipts by 25 million florins a year, still the 
deficit has become greater every year. Austria and Hungury’s 
debts have in the course of ten years increased by one 
milliard, but certainly one-half of this amount was expended 
on productive institutions, such as railways, &c. Still, it is 
somewhat to be wondered at that the Austrian credit is not so 
das Russian, when Russia for its wars and conquests has 
been obliged to borrow such immense sums. If we compare 
the interest of Russian and Austrian or Hungarian stocks, 
caleulated according to the average prices at which these 
stocks were sold on ‘Change, we obtain the following results. 
Russia in 1879 had to pay 5°80 per cent. for its credit, but in 
1880 it paid only 5°10 per cent., whilst Austria in 1879 paid 
5°68 per cent. for its credit, and still has to pay 5°20 per 
cent.; Hungary in 1879 paid 7:10 per cent., and now pays 6°30 

r cent—that is, 1.20 per cent. more than Russia. But then 

ussia pays interest abroad in foreign gold, and has never 
taxed her coupons. 

The total circulation of bank notes and State notes in the 
course of 1880 increased nearly 40 million florins, of which 
sum 27 millions were in bank notes, and almost 13 millions 
were in notes of the State. The total circulation amounts to 
669,700,000 florins, and of these 344,100,000 florins are bank 
notes and 325°7 millions are notes of the State. It must be 
observed that the silver issued by the Government, with a 
view of profiting at the silver Rente payments, is always 
returned to the Bank and Treasury after a while, because the 
public prefers paper money to silver. 

As to business and trade, some progress has been observed 
in the course of the year, both in Austria and Hungary. The 

rivate securities of the Austro-Hangarian Bank have 
increased 17 mullion florins, and loans have decreased 
5 millions. There is progress in trade, and wages have risen, 
while the prices of the most necessary victuals have fallen. 
Railway traffic is also improving, and during the first eleven 
months of 1880 34,270,000 persons were conveyed by railway, 
against 34,000,000 in 1879. The difference of goods conveyed 
was: 437, million tons in 1880, against 41,, million tons in 
1879. The total receipts were about 206 million florins in the 
eleven months of 1880, against 201 millions in the preceding 
year. 

The results of foreign commerce have as yet been made 
known for nine months only, but when the two years can be 
compared a great increase of exports will be observed. But 
it must certainly be remembered that debts contracted with 
foreign countries outbalance this increase :— 


Difference 
between import 

and export 

(+ plus, 
Year Import Export — minus) 
BO PR i coiens cacteees GBPS... 502°S ees — 1247 
SUB .itscsd cise 5403 ...... 550.9 ...... + 16 
MTG os ised. ds 5843 ...... 595°2 + 609 
MOTE icsisasicinines 555°3 6666 ...... + 1113 
BTR iss ctenisonanses GBB  vewves 6547... + 102°6 
WIP, coven doy eegsns 5514 ...... 6751 ...... + 123°7 
1880(9 months) 440 ...... GBB neni + 337 


The poor harvest of 1879 was somewhat compensated by 
the export of industrial products. ; 

The total of emissions made in Austria and Hungary in 
the course of the year amounted to 200 million florins, of 
which 88} million florins were emitted by the Governments of 
— countries, whilst 107, millions were provincial and city 
oans. 
The price list of stocks for 31st December, 1880, when com- 
pared to that of 31st December, 1879, shows very favourable 
results indeed. Almost all securities have risen considerably, 
and in some cases the change is really im t. Theshares 
of the Hungarian Credit bank, those of the Austro-Hungarian 
Bauk, and those of the Danube Navigation Company, have 
fallen respectively 5,15, and 20 florins. The Anglo Bank's 
shares fell 15 florins; those of the Austrian Creditanstalt 2 
florins only. Railways have made enormous ae for 
instance, South Austrian railway shares rose 26 florins, the 
Elbe Valley railway 124 florins, or more than 100 per cent. ; 
the Karl Ludwig railway 35 florins. The German stocks, 


i i dH i 
which are usually more firm than the Austrian and Hungarian | ionally happened t ‘the 4th of the month has | 


ee ere 


have not experienced so great an upward 
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_ consols, which are almost always at par, 
, PSY aghserd Railway shares were far from 
rising as they did m Austria, whereas, on the other hand, 
bank shares did rise a little. The shares of iron-works fell 
very considerably indeed, although there is much demand from 
America and duty on the import of iron had been again intro- 
duced since the begthiaien of 1880. The experience of Ger- 
many in the course of the year has been that the hopes enter- 
tained by protectionists from the mtroduction of “ protection” 
have failed one and all. The fact of the Prussian Govern- 
ment having purchased 5,500 kilometres of railways in 1879, 
so that the entire network of Prussian State railways now 
extend over 18,000 kilometres, whilst 3,600 kilometres of pri- 
vate railways had been put under the management of the 
Government, has caused much economy in their worki 
expenses, and easier traffic regulations. Still, commerce di 
by no means progress so rapidly as it did in England and in 
the United States, and scarcely more than in Austria. The 
iron works extended their ex to Italy, the United States, 
and Switzerland. This was, however, done at the sacrifice of 
an excessively low price, which caused losses to many of the 
works, so that these tried to make up for their losses by high 
prices for inland orders, protected as they were by the new 
ony on import. 
he currency policy of Germany has had as evil an influence 

on commerce as the German commercial policy had. The 
sale of silver, which was stopped in May, 1879, has not been 
renewed. The silver thalers return to the Bank, which has 
but one-fourth of its coin and bullion in gold, and the Reichs- 
bank has been obliged to protect its gold again by raising 
the rate of discount. The numerous new taxation Bills 
are also a hindrance, as well as the uncertainty of the future 
fate of the Hanse towns as free ports. __ 

It has been a surprise to all that when the Arlberg tunnel 
was offered for;competition only a single offer was made. The 
probable cause of this fact is that the Government exercises 


Prussian 4 
have risen 


too severe a control over the contractors of this kind of work. |: 


Baron Max von Kubeck, a highly esteemed free-trader, whe 
only lately returned from a voyage to India, has published in 
the Neue Freie Presse the following proposals for improving 
the Austrian Lloyd’s voyages to India:—1. Direct voyages to 
Bombay ought to be introduced for a certain number of 
travellers of the first and second classes, goods being con- 
veyed by the same ship. 2. Then the average speed ought to 
be changed from eight to ten sea miles an hour. 3. The 
Lloyd Company onal to keep the time promised for arrivals 
and departures. 4. Brindisi should be called at on the way 
from Trieste to Bombay, and perhaps Venice on the voyage 
home. 5. Voyages ought to be introduced from Suez to 
Aden without any stoppages at the other ports of the Red 


Sea. 
LS 


Correspondence. 


Ow 


THE LONDON CLEARING-HOUSS. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—It may be worth while to supplement the information 
we derive from the Monthly Trade and Navigation Returns, 
and from the Revenue accounts, by an examination of the 
returns of the London Clearing House: from each of these 
sources we may form some estimate of the financial prospenty 
or otherwise of the country, and the national income under 
the head of “Stamps” must be directly affected by the volume 
of bills and cheques which are created and paid daily. The 
accompanying table shows the actual transactions of the Lon- 
don Clearing House during 1879 and 1880, viz., (1.) the total 
paid each month; (ii.) 


totals of Consols settling days. In the second table the 
figures are reduced to percentages, the totals of 1879 beme 
in each case taken at 100. : 

The conditions which existed during the two years under 
review will be fresh in the recollection of all who will find any 
interest in these tables; the City of Glasgow Bank pamic 
had passed away with 1878, leaving, however, all commercial 
interests in a state of extreme — jon ; —— ~ 
harv balanced by a sudden revivai o 
Sotion, sthich « * the early part of 1880, to be 

eceeded gradually by more hopeful feelings, more active 
trade, “i better anny and a decided tendency to revived 
speculation; the whole period being one of very cheap money, 

av Bank rate for 1879 standing only at 24 per cent., 
and for 1880 at 2} per cent. 

All these events are to some 
of the Clearing House, which 


speculation, which died away 


extent reflected in the returns 

may be ee 
; iti necessary to point out the sym 

ee naked Gintarted by the that March and November, 

1880, embraced only one half-monthly settling day each, 

April and December saddled 






the totals of the 4th of each month ; 
(iii,) the totals of the half-monthly settling days; ‘iv.) the 
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coincided with the Consols settling day.—l a hey 


obedient servant, j 


Lombard street, Jan. 1, 1881. 
TABLE I.—{000’s omitted.) 


' 1 
Total of Month. | 4th of Month. Sere Consel 


eS | | 


; 1879. | 1880. | 1879, | 1880. | 1879. | 1880. 1879. 


—— 





ee 





























£ £ £ £ Bee £ 
January |........ 421,892) 515,286,| 17,648,) 18,795, 31,808, 47,114, 16,678, 
POL ,| 
February ...... 369,584,| 482,080,| 19,371,| 21,430,| 33,756, BéAdd $19,971, 17,820, 
Mar Dr conssesesees 402,752,| +456,479,| 18,439,| 18,362, 33,088, 47/325,| 22,390,| 27,392, 
Wiis ceaotil 409,767,| *530,239,| 16,409,| 18,409, 34151, 45,18, 17,871,| 19,999, 
i ei 432,779, 472,766,| 19,951,| 19,414, $4,542, 48,352,| 18,629, 20,568, 
; | 35391, 43,216, 
een si cnsieael 384,390,| 475,052,] 18,071, 16,967,| 33,619, 41,916, 20,175,) 20,320 
aie Cotas 425,461,| 512,357,| 16,986, 23,000,| 37,502, 45,740,| 17,511,| 26,534, 
33,543, 43,848, 
Angnst,........+- 870,578,| 427,166,  20,454,| 22,332, 28,671, $9,760, 17,727,|$22,352, 
September ...... 366,502,| 425,836,| 14,274,| 16,990, 25,851, 38,318,| 17,054,| 20,314, 
October ......... 434,227,| 483,802,| 16,810,| 21,636, 38,867, 44504, 19,052, $21,636, 
November ...... 416,304,| +456,198,| 18,581,| 19,578, 87,776, 60,58, $18,381,|t19,578, 
December ...... 451,699,| *557,027,| 16,354,| 19,876,| 44,991, 56,940, 20,342, 19,850, 
43,950,, 52,527, 




















4,885,935,|5,794,238, 213,348, |236,809, 


* Included 3 foreign settling days. 
t+ Included 1 aren settling day only. 


i y 
t Consol settling day fell on 4th of the month. 














TaB.e IL 
Half-Monthly Consol 
| Total of Month. | 4th of Month. | Settling Days. | Settling Days. 
1879. | 1880. 1879. | 1880. | 1879. | 1880. 1879. ; 1830 
% % | % % | % | % 
dannary .........! 86 105 83 88 = a 74 84 
s i. 
February......... Looe 99 91 10° re 186 75 
. e 
BRRRCR sideico.,s00 82 +93 86 86 39 56 99 121 
4 54 
PANEL. - vvesssuetevs 84 *10°S 77 86 41 ood 79 89 
4°6 59 
AT vitssier canes. 89 97 93 91 41 57 83 91 
42 51 
PUNE ci licncisdvtaens 79 97 85 79 4 5 § s 
42 61 
EDT dniekcessmcadeed 87 105 8 108 rs o. 78 118 
. 53 
Aagust............ 76 87 95 105 . a7 79 t99 
3 4 
September ...... 7.5 87 67 s . 45 76 
. 5 
October ......... 89 99 79 101 oe 7 84 t9°6 
3 é 
November ...... 85 193 87 92 45 72 t82 87 
48 68 
December ...... 9°2 *11'5 77 93 53 67 9 88 
52 62 


100° | 1185 | 106° }1109 | 100: 1363 |100 112'8 
* Included 3 foreign settiimg days. 

+ Included 1 foreign settling day only. 

t Consol settling day fell on 4th of the month. 









‘MR CHAMBERLAIN ON THE SUGAR BOUNTIES. 
TO THE EDITOR OF THE ECONOMIST. 


Srtr,—In your remarks of last week you say, “ If we were to 
attempt to equalise by import duties the condition of produe- 
tion and distribution here and in other countries, the result 
would be a return to a wholesale system of protection.” It has 
been sufficiently explained that no such proposal is made, and 
that such analogies as those assumed by Mr Chamberlain are 
quite fallacious. He contends, for instance, that the com- 
plaints of Coventry weavers and watchmakers are identical 
with, and even better founded than the complaints of those 
who object to the destruction of Free-trade on British markets 
by foreign export bounties. It is clear, however, that the cases 

are exactly contrary. As Mr Ritchie, the Chairman of the 
Select Committee on Sugar Industries, has pointed out, in a 
letter replying to Mr Chamberlain’s remarks, the sugar trade 
desire to be P aced in the very position the Coventry manufac- 
turers complain of—that is, on a footing of equality with 
foreign producers in British markets. Mr Ritchie further 
shows how absurd it is for British manufacturers who cannot 
compete on ual terms with foreigners on their own market to 
complain, as Mr Chamberlain says the Coventry manufacturers 
do, of their goods being shut out of foreign markets, it bein 
evident that if he cannot compete with the foreigner here - 
certainly cannot compete with him in his own country 
_.As to the question of hours of labour, we challenge Mr 
Chamberlain, as Mr Ritchie has done, to show that any injury 
oe — —— Oe from the reduction in 

tr. jir Chamberlain knows perfectly well 

that as much work is done in this count aie ‘ 
Act as is accomplished abroad withott: it. If seavioe ae 
}} matter be looked into on its own merits, and not used as an 


argument for acquiescing in sg flagrant a disturbance of free 
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trade as that involved in export bounties. How the removal 
of such a disturbance—which is nothing less than foreign 
protection on British markets—can involve “a return to a 
wholesale system of protection” is exactly what the Board of 
Trade ust Mae Chamberlain have endeavoured, but failed, to 
show. The reply to the Board of Trade’s recent letter on the 





- | subject, a copy of which I send you, and Mr Ritchie’s letter, 


to which I have referred, prove this most conclusively.—I am, 
Sir, your obedient servant, GEORGE MARTINEAU. 





AMENDMENT OF BANKRUTCY LAWS. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—Now that the Government is about to brmg in 
a Bill for the amendment of the re laws, there 
is one point in connection with this subject on which I should 
be glad if you would allow me to make a suggestion. I do 
not think the point I refer to is likely to be raised in any 
measure suggested merely by the difficulties of working the 
present law, nevertheless it underlies a good deal of the 
unsatisfactoriness in the adjustments of the law, which 
causes so many changes to be made in it with so little real 
improvement. I refer to the position of the debtor as to the 
termination of his liability. Some determination on this 

oint is, of course, implied in the very notion of a law of 
bankeuphoy; but no one who has given the slightest attention 
to the history of bankruptcy laws can have failed to be struck 
with the formidable nature of the difficulties which its deter- 
mination involves. In ancient times the law of debtor and 
creditor usually tended towards the extreme of severity. In 
Rome the grievances of debtors became at length a danger to 
the State, and the laws against them had to be again and 
again relaxed. In modern times the tendency of bankruptcy 
laws has been towards increasing leniency. This direction 
has been imposed upon them by the exigencies of modern 
commerce, and there can be no doubt that with whatever 
disadvantages it may be attended, the mildest course is the 
best adapted to the smooth working of the machinery of the 
State. It is equally evident, however, that increasing laxity 
has tended to diminish the sense of obligation, and to weaken 
generally the tone of morality by which mercantile contracts 
are maintained. 

Considering the uncertainties of mercantile life, which the 
hazards of a world-wide commerce have finally increased to a 
degree which has - the control of them to a great extent 
beyond the reach of human foresight, there is no possibility 
of rescinding the general principle that when a debtor has 
surrendered his whole means he should be freed from farther 
responsibility; but I think a modification in tbe application 
of this principle might with great advantage be established 
by a law permissive in the case of creditors, but obligatory 
upon debtors. 

The thing that is of of most immediate importance to a 
creditor is to realise the estate of the debtor to the greatest 
advantage. Now there can be no question not only that 
estates often suffer grievously in winding up, but that the 
process of winding up itself is almost always detrimental to 
the value of an estate. Bankruptcy is not always the result 
of individual imprudence; but nothing is more common, 
whether from inexperience, indiscretion, or accident, than for 
a business connection of actual value to be wholly lost, and it 
may be costly plant and heavy stocas sacrificed, through the 
necessity of realisation imposed by bankruptcy. Another 
point of great importance to creditors is that a debtor who is 
actually insolvent should declare his condition at the earliest 

ssible moment. In spite, however, of the greatest leniency 
in the laws of bankruptcy, the nature of the case renders this 
extremely difficult. It is always hard for a man to relinquish 
his hopes of success, which, as a great economical authority 
has remarked, are almost always more sanguine than circum- 
stances warrant, and the relations of an involved debtor to 
his creditors are often such as to increase the difficulty a 
thousand-fold. It would obviously be of great advan 
both to debtors and creditors if these natural obstacles in the 
way of an early treatment of financial embarrassments could 
be rendered less formidable. 

Now, I think something might be done to meet both of 
these requirements, while at the same time no one would be 
injured by such an arrangement as the following. Let the 
debtor who is required to surrender his whole effects obtain 
his discharge on such conditions as the law at present im- 
— or may impose, for the general good; but when a 

ebtor declares himself insolvent, let it rest with his creditors, 
under certain conditions, to determine whether or not they 
should accept the surrender of his assets. Let us suppose 
that a merchant or manufacturer is unable to meet his en- 
gagements; that he calls a meeting of his creditors, and 
shows that his estate is worth fifteen shillings in the pound; 
and that the creditors are satisfied that, whatever may have 
been his misfortunes or mistakes, he is neither dishonest nor 
incompetent. I ere that if they are also satisfied that 
the business is stili capable of being carried on to advantage, 
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{| they should be entitled to make such an arrangemen 
following. First, they might take out of the aa = _ 
immediate dividend whatever they thought it could afford to 
poy weet crippling it. Secondly they could convert the 

usiness into a joint-stock company, ial the management 
of the insolvent, subject to their inspection as partners. The 
4| share of the creditors in the company thus formed should be 
exactly proportioned to the ratio of the debtor's liability. 
Thus, if in the case above supposed the estate had paid five 
shillings in the pound, the entire interest of the creditors in 
the business would be three-fourths. The debtor would 
receive, first, a reasonable salary, which, according to agree- 
ment, might or might not include a payment for the goodwill 
of the creditors’ share of the business; and secondly, the 
balance of profits which did not fall to the creditors. If the 
goodwill was paid for the business would be permanently cun- 
verted into a joint-stock company, and the debtor’s liability 
would be at an end. If the goodwill was not paid for, the 
debtor receiving only a salary for management, the share of 
the creditors in the profits of the business would go to pay 
off interest and principal of their claims, upon payment of 
which their interest in the business should cease. The debtor 
also should be at liberty to apply any part of his own profits 
to the same purpose. 

_I propose that the debtor should be bound to give his ser- 
vices on these terms until his debts were paid off, or should 
have no release from liability. A decision of three-fourths in 
number and amount of claims might bind the creditors to 
accept the mode of settlement. If the salary to be paid the 
debtor were a matter of dispute, it should come before the 
Court of Bankruptcy, who might appoint arbiters to settle it. 
If the business really failed to pay expenses, and the debtor 
were kept in a position where he could not earn a reasonable 
es he could be released on application to the same 

ourt, 

Such an arrangemefit would generally facilitate the payin 

off of the small creditors, who would be paid out by he lcett 
ones, probably on much better terms than they would have 
secured in ey: It would save the expenses of wind- 
ing up, and it might end in the restoration of the position of 
the debtor, and the payment in full of the creditors. The 
obligation of service would not be unduly hard upon the 
debtor, seeing it would be accompanied with compensation ; 
and though a man may become insolvent through no fault of 
his own, there is no honest man who would not be willing to 
make any sacrifices in his power to fulfil his actual engage- 
ments.—I am, Sir, yours faithfully, Rost. 8. Morrar. 


Notices of Books. 


(1.) St Louis du Rhéne. The New French Port in the Mediter- 
ranean. By Archibald J. Dunn. London: Waterlow 
Brothers and Layton, 24 Birchin lane. 1880. 

Mr Dunn states in his preface that his object in writing 
this pamphlet is to point out to business men in England the 
advantages offered by the new port of St Louis in the 
Mediterranean. This port is situated nearly at the mouth of 
the Rhéne, and it communicates by a canal 64 metres (about 
210 feet) in width, and 6 metres (about 194 feet) in depth at low 
water, with the Gulf of Fos, one of the finest and safest 
anchorages ‘n the Mediterranean. Mr Dunn states that a 
{| maritime basin of about 28 acres extent has been constructed 
| and every preparation made for the loading and discharging 
vessels up to 2,000 tons burden. A railway is being con- 
structed to connect the new port with Arles. As compared 
























































safe, ebout 30 miles nearer Paris, far easier of access, and, 
what is by no means the least important, with much lower 
dues. Maps are added to the pamphlet showing the relative 
position of the new port to various important mercantile 
centres. Mr Dunn expects a great future for St Louis for 
reasons which he sets forth at considerable length in his 
pamphlet. 


(2.) Whitaker’s Almanack for 1881. London: J. Whitaker, 12 

Warwick lane. ; 
WHITAKER’s ALMANACK maintains its old reputation. In 
this year’s issue the statement as to the armed forces of 
Europe and their consequent cost will strike many readers. 
The taxation involved explains why America at this time is 
ving so much of the muscle and vigour of Europe. 


(3) Mrs Brewer’s Statistical Chart of Great Britain and Ireland. 
London: George Bell and Sons, York street, Covent 


garden. 
Mrs Brewer's Statistical Chart of London. , 
A decade’s statistics are dealt with in these charts, and their 
arrangement reflects considerable credit upon the compiler. 
Take, for instance, the first chart : under the following heads, a 
great mass of information is presented to view :—Movement of 
the population, emigration, pauperism, crime, primary educa- 











with Mar eilles the harbour of St Louis is stated to be more | 


THE ECONOMIST. 45 





tion, savings banks, post, tel hs, railways, public revenue 

and expenditure, national dab coptiatitches for Sihaes: income- 
tax, books, newspapers, ines, bankrupts, commerce, the | 
army at home and abroad, volunteers, shipping, seamen’s 

saving’s banks, passenger ships cleared, wheai and flour, live. 
stock, consumption of drink and tobacco, the money spent in 

drink, petroleum, coal, iron ore, Ps iron, woollen industry, 

cotton industry, flax and linen, factories, factory accidents, | 
joint stock companies, promissory notes, assessments—the | 
whole contained in 185 columns of figures. We have checked | 
the statistics on various points, and find them reliable. Per. | 
haps it would be better im giving the 562,732,890 passengers | 
conveyed on our railways to mention that they are exclusive | 
of season-ticket holders, who, we believe, raise the total! 


number carried to 700,000,000, if not more. 


(4) Railway Diary and Officials’ Directory, 1881. Lon lon: 
MCorquodale and Co., Limited. 

THIs is a useful annual, and deals at some length w'th rail. | 

way statistics. The railway almanac published by the same | 

firm also deserves mention. 














(5) Twenty Years’ History of Copper. -Twenty Years’ History 
of Tin.—Supp lements to the British Trade Journal, Jan. 1. 
THESE are two well-executed little charts, recording prices, 
home production, imports apd exports of ore and metal, and 
home consumption. Tin has fluctuated in price far more 
rapidly than copper, though the home production has been 

steadier. 





BOOKS RECEIVED. 


Annnal Report of the Comptroller of the Currency of 


the United States (John Jay Knox) .......... Washington Government 


Printing Office. 
Foreign Bounties on the Exportation of Sugar......... Salford: J. Roberts, 
Chapel street. 
BES TRIE OBC: ope seve sncesccsccsssecsscsn some «...... Edinburgh. and London 
W. Blackwood & Sons. 
Suppression of Small Bills (G. B. Butler)............... Ss — Union League 
ub. 
The Land Question, Ireland No.3 (Irish Land Com- ai : 
mittee) London: William Ridgway. 
Tide Table of Swansea Harbour, 1881 ... . Swansea: Pearse and 


er Brown. 
Rassegna del Commercio e delle Industrie(Ist Number) Turin: G. Caadeletti. 
Movimento dei Depositi a Risparmio in Italia, &.— 


A Chart (L. Luzzatti) ..................... Fe lee odbc me. 
se e Storia delle Acque (Claudio Calandra) ...... Turin: Roux ¢ Favate. 
8 Fognatura e Gaile Loans Portabili della Citta 


de Torino (C. Calandra) ..............-ccecceresecsseeeaeene urin: G. B. Paravia e 
P 


Comp. 
The Case of Ireland Stated (T. De Courcy Atkins,B.A.) London: Chapman ani 
Hall, Limited. 


Journal of the Institute of Bankers (Part 1, Vol II) London: Waterlow and 


Sons, Limited. 
Legislazione Sulla Pesca (Annali &c. 1880—No, 25...... Rome: Eredi Botia. 








FINANCIAL AND COMMERCIAL STATISTICS 
AND ECONOMICAL MEMORANDA. 


The Wellington Price Current gives the following interesting 
figures respecting the trade of New ioteet ooo 


1879. 
£ 
Imports—Sept. quarter............ or. = 2, ooo 


were 5,917,165l, a reduction of 72,6181, while the imports were 
6,024,6871, a falling off of as much as 3,050,2401. The Customs 
revenue returns for the September quarter have been published, 
and show a total for the colony of 312,523/, against 303,3501 for the 
corresponding quarter of 1879. Our estimate lgst month was, it 
will be seen, substantially correct. The falling off from the totals 
of the preceding twelvemonths is only 11,06, but it is evident 
that but for the increased rates of duty which were imposed on 
mapy articles in November, 1879, the deficiency would have been 
much greater. The duty on tobacco was, at that time, raised from }. 
2s 6d to 3s 6d per lb., an increase of 40 per cent.; that on spirits 
from 12s to 14s per gallon, or nearly 17 per cent. advance ; on 
wine about 1s per gallon all round, or about 25 per cent., and ad 
valorem duties from 10 to 15 per cent. As these additions affected 
nearly the whole of the later period under comparison, it is mani- 
fest that the general rate of consumption for nearly al! goods has 
been sensibly diminished. es 
The same publication refers to the official banking statistics. 
“These returas continue, like their predecessors for more than 
year past, to show rapidly increasing deposits and decreasing 
advances. The following are the aggregates of advances and 
deposits and circulation exhibited by the several quatterly retarns 
from September, 1879, to September, 1830 :-— 


Excess of 

sits Advances over 

Dems Deposits and 

Advances. Circulation. Circulation. 
= ; 900,561 4,993,200 
De a 1S eri 906 ws 8,403,540 4,879,146 

1380 ...... 12371475 _.. 9,009,419 ... 3,36: 

_— i ot eostee 11,677,420 ... 9,343,983 2,333,487 
Sept., 11,209,726 ... 9% 1,664,492 
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within the year. nena erae ynee 
f coin an ion :— 
the reserves of co a Balin 
1,796,491 ...... 184,473 


Penner ferrets 006,701 ...... 197,264 
We think the state of affairs thus indicated is attributable to 
the contraction of trade and the influx of British capital.” — : 

‘The revenue of the Argentine Confederation for 1881 is esti- 
mated at $f20,611,441 (hard dollars), or 403,589 over that-of 1880, 
and the expenditure is placed at $£20,207,851. : 

The South Australian Register summarises the Colony’s Public 
Works Report, from which it appears that from January 1, 1852, 
to June 30, 1880, 13,750,9961. has been expended upon public 
undertakings of various descriptions, or at the rate of over 501. 
per head of the present population. The expenditure for the year 
ending with June, 1880, is divided among the following depart- 
ménts,:---The Engineer-in-Chief, 630,606l.; Hydraulic Engineer, 
145,5361/; Architect-in-Chief, 150,0791.; Road Boards, 180,0171. ; 
Telegraph, nearly 34,0001.; and a small amount upon miscelle- 
neous works. About one-half of the total amount — namely, 
505,8201.—has been spent upon railways. The length of lines 
now available for traffic is 6314 miles as against 5014 miles in 
1878-9. ‘The passengers carried in 1879-80 numbered 2,778,884, 
or about 310,000 more than the number in the preceding year; 
while the tonnage increased from 535,791 to 600,091 tons. Alto- 
gether, after payment of working expenses, the railways at 
resent constructed show a net profit of 2/. 18s. 3d. per cent. 
This great improvement on past yéars is due to savings effected, 
as well as to an increase in traffic. 

‘In’ 1880 the exports of silk stuffs from Lyons to the United 
States were valued at 52,262,957 fres., against 37,750,384 fres. in 
1879 ; and 32,997,517 fres. in 1878. 

The following statement of the revenue of the Dominion of 
Canada for the half-year ending December 31st, 1880, shows an 
nerease of $3,528,146, over the — period ot 1879 :-— 

1879. 1 








Customs o..cecccceesee — 6,500,090 oo... 8,742,047 
ro is incnsnbae cE ae vooses 2,829,562 
Miscellaneous ............. 2,019,601 ......... 2,507,927 

10,551,390 ......... 14,079,536 





' The Bankers’? Gazette. 


| eR NL 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 5th January, 1881. 
ISSUE DEPARTMENT. 











2 £ 
Notes issued ..... cose 638,183,115 Ficlets debt... 11,015,100 
| Other securities...... 3,984,900 
| Gold coin & bullion.. 23,183,115 
Silver bullion......... a 


38,183,115 | 38,183,115 
BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital.. 14,553,000 | Government securi- 
Rest aregnesscees ssseeseee 8,218,317 | tieS............cercseene 15,858,146 
Public deposits, in- Other securities...... 23,650,128 
cluding Exchequer TOE etic ea esos §=11,229,275 


Savings’ Banks, 
Commissioners of 
National Debt, and 
dividend accounts... 9,072,151 


Gold and silver coin 1,086,161 


Other deposits ...... 24,735,025 
Seven-day and other 
EE shamnesnehaayeos 245,217 





51,823,710 51,823,71 
Dated January 6, 1881. F. MAY, Chief Cashien : 
THE OLD FORM. 
- The above Bank accounts would, if made out in the old 
form, present the following results :— 
LIABILITIES. £ 





I ASSETS, £ 
Cireulation (including bank POR cnsiainos 
ite cr 27,190,057 | Coin and builion "2" Sesapars 
Pu MI citininimn Mee LY 
Private deposits..............00 735,025 
Ciseeess 64,224,550 


The balance of Assets above Liabilities bei 1 
: s, being pziAI7, as stated in the abeve 


FRIDAY NIGHT. 


The preceding accounts compared wi 
week exhibit :-— pared with those of last 


masoaene. Decrease. 
Bublic depowtee rarfuennteee shiisisteeed ; ‘aeons saneaaee 
er Mii ninmittiilittkiciiuibensa. 3 
— — Seti eentenitnsecaneeneeiinet rte eee. eahwonineses 113,157 
coverntes SeOFIIOE se sneeerenenesenneene 1,498,107 7" i 
Ballon nnn semen i600 — 
et mre ssttstntntenevteee aun MEGOD ec cccdinrs? a 
mvioneenonstaisnnrnseehiheciabiactsinntneteeeeties <i free. en 602,640 


{Jan. 8, 1881. 


The following 1s the official return of the cheques and 
bills cleared at the London Bankers’ Clearing House :— 


















1880-1. 1880, 1880, 

Th . 17,818,000 
ursday ........./Dec, 30 h 
ma... a 17'725,000 

Satur deccdiedii an. 

oe gra or 15,113,600 
Near. a #18/861,000 
Wednesday ...... 5 15,677,000 


ee eeeeeee 


* Half-Monthly Settling-day. + Corsols Settling-day. 
JOHN C. POCOCK, Deputy-Inspector. 
The following is the Manchester Bankers’ Clearing :— 


Jan. Dec. Jan. 
ae 
Manchester .......0::ceceeeseees 2,605,261 ... 1,493,270 ... 2,412,299 


The total amount cleared at the Bank’s Clearing-house, 
Melbourne, from the 29th October to the 25th Novem- 
ber was 9,333,0027. The notes included therein were 
888,0387. 


The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 
Securities, Reserve, and Rate of Discount, for three months 
ending 5th January, 1881 :— 

l l 
Gold | Gireulat’n| Securities 
Coinand}| infrom in 
Date. | Bullion. Abroad, or Bani Poet Deposits. | Banking | Reserve, 1 

Export. ment. 





£ £ TRE BEE ee Se 2.1% 
Sept. 29/28,144,401} 10,000 in | 26,965,730 81,629@01' $3,989,220, 16,178,671) 24 
Oct. _ €| 27,361,588] 150,000 out| 27,433,140) 32,873,398) 35,866,100, 14,928,448) — 
12} 27,611,322} 738,000 in | 27,282,590) 32,110,512) 34,721,535] 15,328,742) — 
20, 27,958,559, 339,000 i | 82,558,923, 34,471,826) 16,002,714, — 
27| 28,297,399) 319,000 in | 26,626,360, 32,671,468, 33,922,736) 16,671,039, — 
(340,699, 309,000 ont} 27,232,065, 29,815,672| 32,640,566] 15,108,634) — 

886 099 tsa 0 - 












| 26,592,066) 860,000 out) 26,643,585 29,153,886) 32, 
443,000 out) 26,412,095, 30,838,947| $3,871,017] 14,895,899 
| 512,000 in | 26,136,020 30,093,723) 32,797,362] 15,813,888 
1} 25,941,586 1,088,000 out) 26,219,025! 29,820,723) $2,970,064| 14,722,561) — 
8} 25,012,245 1,176,000 out} 26,029,470) 30,581,090 138) 13,982,775, 3 
5| 24,936,237| "303,600 out! 25,640,100) 31,220,980| 34,797,723] 14,296,137) — 
22| 24,741,999 190,000 out, 26,117,325) 31,734,840| 35,981,726| 13,624,674 — 
29| 24,238,616, 250,000 out} 26,320,540) 33,473,690) 33,405. eats - 
£| 24.269,276' 185,000 in _| 26,953,840! 33,507,176) 39,508,274) 12,315,436, — 
Subjoined is our usual table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount, 
the Price of Consols, the Price of Wheat, and the Leading 
Exchanges, during a period of four years, corresponding 
with the present date, as well as ten years back, viz. :— 






At corresponding Jan. 4, Jan. 9, Jan. 8, 

with the present week.) 1871. 1878. 1879. 

Circulation (excluding £ 
Bank post bills) ...... 33,039,545 

Public deposits ............ 4,746,109 

Other deposits ............ 

Government securities..| 12,925, 

Other securities ......... 26,760,071 

Reserve of notes & coin 10,609,142 

Coin bullion ......... 28, 

Bank rate of discount 5 % 

Price of Consols ......... 953 

Average price of wheat 33s 7d 

on Paris (sht aii 74} 25 20 25 

— Amsterdam (sht)} 11 17 17} 12 44 5 


— Hamburg (3mths)| 13 10} 11 
Cleari ae 93,041,000 





The amount of the “other deposits,” compared with 
the “other securities,’ showed in 1871, an excess of} 
1,380,9701; in 1878, an excess of 7,731,9211; in 1879, 
an excess of 5,784,5081; in 1880, an excess of 11,914,349. 
In 1881, there is an excess of 1,084,8977. 


In 1878, the Bank rate was lowered from 4 to 8 per 


cent. The return showed a decrease of nearly three|| 


millions in the “ other securities,” but an increase of over 
five in the Government securities. The stock markets 
were very firm upon peace rumours, which, however, were 


slightly checked by the great Russian victory in the|| 


Shipka Pass. 


In 1879, the money market was again much easier, in| 
spite of the interest which sttashell to the stoppage of} 
Tweedy, Williams, and Co., of the Cornish Bank. Gold 
continued to flow in from abroad. Mr Fergusson’s 


remarks at the Union Bank meeting were very favourably 
received. 


In 1880, the market showed a drop of } per cent. in the 


discount quotations during the week, and the discount 


houses took independent action j , : r 
allowances. on on in lowering their deposit 











Jan. 8, 1881.] 


The following are the principal items in the accounts of 
the undermentioned continental and American banks for 
the latest week published compared with the previous 
statement :— 





BANK OF FRANCE. 
Jan. 6, oe al Deerease. 








ASSETS 2 
ebntegekbdenvenses sesseteneneecensanseeresses| 20,857,000 | 71,475,000 ig 618,000 
Government SECULILICS.........0000000000- 13,303,000 | 10,903,000 | 2,400,000 fos 
Private securities .........ceccccessessseees 47,403,000 | 48,310,000 “e 907,000 
LIABILITIES, 
TBE sche veiseciease sesvesnesessnecsoseesoonens 100,653,000 | 99,969,000 | 1,584,000 eo 
Government deposits .......ccccecescasees 4,694, 7,076,000 as 2,282,000 
Private deposits ..........cssecereeeeeeees 18,861,000 | 17,167,000 | 1,694,000} ... 
IMPERIAL BANK OF GERMANY. : 
— |) ee SE) Dee. | Increase. | Decrease 
ASSETS. £ £ £ £ 
Coin and Galliom © ...er.ccccscoossovesscecss 26,121,000 | 26,941,000 we 820,000 
Discounts and advances ..............004. 24,515,000 | 20,064,000 | 4,451,000 oe 
LIABILITIES. 
Notes in circulation .........sc0sesceseees 40,306,000 | 36,519,060 | 3,787,000 aa 
Current accounts .......cececees coeescesees 8,706,000 | . 8,927,000 oa 221,000 
NATIONAL BANK OF BELGIUM. 
‘Bec. 30. | Bec. 23. | Increase. | Decrease. 
ASSETS. £ £ z £ 
Coin amd Balliom ......csscssneseseecscesee 3,900,000 | 3,927,000/ 21,000 
Home Discounts  ........e.cccesseseseeneees 10,152,000 | 9,255,000 | 897,000 pi 
Wordign | O02! hgiccncivcsswesecsrec 2,227,000 | 2,238,000 os 89,000 
LIABILITIES, 
CRP aA «us ccvcmsidnevteeiadiscivecteacel 13,626,000 | 12,795,000 ‘si 169,000 
WRENS 00; a -dhsedsbeenectVehericndeucdeas 2,911,000 | 2,677,000 | 234,000 
NETHERLANDS BANK. 
Dec. 31, Dec. 24, | Increase.; Decrease: 
ASSETS. £ £ £ £ 
Cooke Gadd WeTIIAe  feciswnccccvacsensccssseass 11,809,000 | 11,789,000 20,000 
Discounts and advances ..........sss00+0 8,182,000 | 7,808,000 | 374,000 
LIABILITIES, 
Notes in circulation .............c0sseseese 16,545,000 | 16,115,000 | 430,000 we 
DIODOMIEG - ice cocncsnsecepboosccvssseavestsebanesil 2,000,000 | 2,050,000 oo |  §0,000 
NEW YORK ASSOCIATED BANKS. 
Dee. 31. Dec, 34. | Increase. | Decrease- 
ASsETS £ £ £ £ 
GONE. sciciciticnthiebemmctsncckachinincbinnees 11,600,000 | 11,420,000 | 180,000 
Loans and discounts.............ccceeeeeees 59,560,000 | 58,480,000 | 1,080,000 on 
Tegel COMROES . dccecssuanssencscccencissccedoes 2,560,000 | 2,660,000 “a 100,000 
LIABILITIES. 
CRROUNAIIOIR 55 <ccasassiahspaisvoccecsecervedniis 3,680,000 | 3,680,000 “aa 
eet I os a dincatreannctmadactacsckenenenan 54,500,000 ( 53,420,000 | 1,080,000 
seein (Specie & case a 13,628,000 | 13,855,000 | 270,000 
reserve against deposits......... 625, . y on 
Actual excess ................c000. Ce eee 535, 725,000 wes 190,000 





Converting the reichs-mark at ls; th@ Austrian florin at 2s; the Dutch florin at 
1s 8d; and the franc and i at 25 peril, American currency is reduced into 
English money at 4s per dollar. 








Discount anp Mongy Marxet.—Precedent was not 
falsified early this week, and there was the looked-for 
drop in the market discount quotations after the end of 
the year. Still, the fall was decided early in the week— 
when bills were placed at 2} per cent. and money borrowed 
until over the dividend payments was lent out at 1 to 1} 
per cent.—there is thus early a recovery. Those pay- 
ments were fully anticipated before the end of the year, 
|| and to-day money was in fair request at 2 to 2} per cent., 
while bills were not discounted below 2% per cent., and 
tended upwards. But another reason for this early check 
to the downward course of the discount market has been 
the withdrawal of 100,000/ in gold for America on Wed- 
nesday, and of as much as 388,0001 to-day. The enormous 
volume of speculation in the United States markets has pre- 
vented the expected return of ease in money across the 
}| Atlantic; and hence the fall: in rates here has once more 
provoked renewals which may be renewed should our 
j|markets continue to exhibit weakness. Besides which, 
}| our large subscriptions to American railroad securities are 
probably raising up a considerable balance of indebtedness 
|| against us, and if we desire to defer payment, rates must be 
supported on this side. On all sides, our financial com- 
mitments appear to be rapidly extending; and under such 
circumstances, and in the really weak position of this 
money market, it appears to us to involve considerable 
risk of loss to take up long-dated bills on current terms. 
|| This week’s Bank return was made up on the evening 
|| prior to the payment of the dividends. For some time 
}| past the Government balance has been larger than usual 
at this season of the year, and on the 31st December there 
was 3,618,420 (as compared with 1,517,5267 on the 31st 
December, 1879) in the hands of the Bank, out of which 
nae salaries and dividends. These, however, absorb a 
still larger sum, and hence the deficiency borrowings 
shown the “Government securities” stand at 1,500,000/, 
as against 4,000,000/ in the corresponding return last year. 
Until next week it will be impossible for those outside the 
Bank to judge of the position of the account at all accu- 
rately. We shall then, of course, witness a further 
in the “other securities,” and a still more decided falling 
in the public deposits, while the movements in the other 
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deposits will help to indicate how much of the dividend 
money has remained in the hands of the public. The re. 
serve is less by 603,000l, consisting of an increase of 
633,0001 in the note circulation, less an increase of 30,0001 
in the coin and bullion. As the net sum of 185,0002 had 


been received from abroad during the week, the home ||. 


circulation must have required an additional 155,0002 in 
coin, as well as the notes. Yesterday, 75,000 sovereigns 
were taken for the River Plate, in addition to the 
American withdrawal to-day. 

The silver market opens the year ina very depressed 
condition. The India Council feel obliged to increase their 
drawings to 40 lacs weekly, and there is no inquiry from 
the Continent, the result being a drop in the quotation 
to 51}, $d per oz.,a fall of 4d on the week: The 35 lacs of 
Council drafts allotted on Wednesday realised only 1s 74d 
per rupee, a decline of ~;d, and as the exchanges have 
since declined, it seems probable there will be a further 
drop next Wednesday, when the larger amount is offered. 

Tenders for 1,605,0001 Treasury Bills were opened on 
Tuesday at the Bank of England. The amounts allotted 
were as follows:—In bills at three months, 1,110,0001; 
in bills at six months, 495,0007. Tenders for bills at three 
months at 991 8s 11d (27 4s 4d percent. per annum discount) 
above, received in full ; and for bills at six months, tenders 
at 981 15s 4d (27 9s 4d discount) received about 50 per 
cent. ; above in full. 

The imports of foreign specie in New York during the 
five months to the close of the last year amounted to| 
— against 15,991,1227 during the same period of 
1879. 

Mr Richard Seyd’s statistics of failures in the United 
Kingdom during 1879 and 1880 record the total failures 
in wholesale trades at 2,546 in the former year, and 1,478 
in the latter year, while in the retail trades the numbers 
were 14,091 in 1879 and 11,669 in 1880. These statistics 
are, therefore, of an encouraging character. 

We are informed by the Clydesdale Bank that Mr. 
Readman has, after a lengthened period of service, resigned 
the office of general manager, and the directors have 
appointed, as his suceessor, Mr John Maxwell Cunning- 
ham, hitherto assistant manager. The directors have also 
appointed Mr David Wilson, hitherto one of the cashiers, 
to succeed Mr Cunningham as assistant manager. Mr 
James M‘Cracken, one of the inspectors of branches, has 
been appointed assistant cashier, and will sign on behalf 
of the bank. 

We subjoin our usual discount quotations for paper 
having various periods to run :— 


Bank bills— | Trade bills— % 
OD ivcincecs calc 23 4 3 monthas............s00008 2338 
@ OF eeetiwscviwbes 24 is Wh visu cdscsiaquete 3 
CG. . set. casuceusquceuel 2% 6 — an 4 


The current allowances for deposits at notice and call 
are given below :— 
Private and joint stock banks at notice 2 per cent. 
Discount houses at call ..........ssceseeeees 2 cent. 
_ seven days’ notiee ... 2} per cent. 
— fourteen days’ notice 2} per cent. 
The discount quotations current in the chief continental 


cities are as under, the German rates being somewhat | 


easier :— 





Open Bank Open 
% 
Pntdcsdiecietes 3} 3} Amsterdam ...... 3 2} 
Be. 4... ddccscece 4 8t Brussels ......... 3}... 3 
Frankfort........- —— Vienma ..........+ a 2 
Hamburg ......... on . Bf St Petersburg... 6 «.. 6 


New York (call money), 4 to 5 per cént. 

Tue Srock Marxers.—After the holiday last Saturday, 
operators returned to the Stock Exchange with every 
intention of expanding their commitments ; and, aided by 
an easier money market, neither the news from the Trans- 
vaal, nor the state of Ireland, nor yet the threatenin 
aspect of the Turco-Greek frontier question were allow: 
to have much weight. There was a renewal of the recent 
e i buoyancy in American railroad securities, 
and although various Euro stocks were weak upon 
movements in continental bourses, South and. Central 
American securities were in much request. More y 
was this the case with all those hitherto low-priced stocks 
of defaulting States, to which the expressive designation 
of “ rubbish ” has in recent years been applied ; and man 
miscellaneous undertakings were favourably infl 
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But a ‘marked change occurred on Wednesday. Advices 
which came from New York showed that money was not 
cheaper with ine New Year, and that the endeavours of 
speculators to close transactions had resulted in a 
sharp fall in prices over there. _Hence there was, for the 
day, a decided check to the rise in our markets. Wednes- 
day brought a withdrawal of gold for New York, and 
prices moved irregularly; but on Thursday, with the 


meeting of Parliament and the Queen’s Speech before 
them, dealers took heart, and prices advanced. To-day, 


however, the markets closed at a relapse upon fresh gold | 


withdrawals for America to pay for securities imported, 
and with a stronger money market here, the result of 
the week’s fluctuations is not entirely favourable. Still 
the rule is that prices are higher in defaulting stocks, 
unspeculative home railways, banks, and insurance shares, 
and miscellaneous securities generally ; and the volume 
of business going forward is considerable. 

The year begins bravely enough as far as the introduc- 
tion of new investments is concerned. Below is a list of 
the principal prospectuses for the week, distinguishing the 
amount of liability upon which payment is deferred at 
the time of allotment :— 

First 
Payment 
Thereon. 

£ 
580,000... 
415,000... 
88,000... 


10,000... 


Further 
Liabiiity. 


3,600,000 
1,650,900 
280,000 
190,000 


Capital 
Applications. 
Northern Pacific Railroad 6 per Cent. First £ 
Mortgage Bonds, $2,900,000. .........06....++ 4,000, 
Philadelphia and Reading Railroad—De- 
ferred Income $5) Bonds at ettias* 6,860,000... 
Credit Foncicr of Egypt 5 per Cent. Deben- 
ee ees walinbaben 400,000... 
South Australian Land Mortgage & Agency 
4) per Cent. Debentures..................... we 
Neod'erock Estate and Gold Mining, Limited 31,000 |. 94,000 
Didcot, Newbury, & Southampton Junction 
‘Railway 5 per Cent. Preference Shares... ... 20,000 ... 190,000 
Hanover Gallery, Limited...................00..00+ ny) | San nil. 
Stockton and Darlington Steam Tramways, 7000. 62,000 


NATE... . sais ri chichons avai te sdiens le abe Ph 
Caleutta Tramways, Limited .................0.. , 18,000... 42,000 


The Philadelphia and Reading Railroad issue of de- 
ferred income bonds—or, as they would more properly be 
called, deferred ordinary shares—is in many ways a re- 
markable venture, the line being now in “ Chancery.” 
Yet it is stated that the applications have covered the 
whole of the issue in the face of powerful opposition. 

The Anglo-American and Direct United States Tele- 
graph Companies have called meetings for the 14th inst. 
to ratify an agreement with the new French Company, by 
which 63 per cent. of joint profits shall go to the Anglo- 
American, 21 per cent. to the Direct, and 16 per cent. to 
the French Company. In the Brest St. Pierre cable of 
| the last-named a fault has been discovered, and the com- 
| pany is not now receiving messages. We referred to the 
| prospect of additional competition last week, and the 
more the Anglo-American Company try to stifle competi- 
tion and show they are willing to divide their profits, the 
more certainly will rival lines be started. 

British Government Sxcurities.—The week’s varia- 
tions in the money price of Cunsols have been between the 
following limits:—On Monday, between 983 and 99; on 
Tuesday, 988 and 982; on Wednesday, 988 and 982 ; 
on Thursday, 985 and 982; and to-day between 988 and 
982. Consols were } lower on Monday and Tuesday, 
and though they have at times since slightly revived, 
they closed weak this evening. India Sterling 4 per 
Cents. have remained firm; but Rupee Paper is 
lower, the 43 per Cents. to the extent of 3, owing to the 
reduction in silver. Bank Stock continues in request, and 
stands at a higher figure in the market than at any 
time since the year 1818, when, for a short period, the 
price rose above 290. 


Closing Prices Inc. 
this day, 
98 


= 


Consols for MONCY............cecssecessceeeees toes 
Ditto Account... 


eeereecee 


Reduced 3 % 
New 3 % 
Exchequer Bills, June 24 % 
Bank Stock (last dividend 43 %) .......00.06 279 BL secseseee 


dia 4 %, red, at par, Oct. 1888 SE  wecsiten 


eteecceee 
eeecesees 


+41 ltle 





Metropvoi. Board of Works 3 % Consols.. 1053 

Cotonzat GovERNMENT Depentures.—Nearly all New 
Zealand loans are 1 higher, and Ceylon 4 per Cents. have 
also risen 1. Cape of Good Hope 43 per Cents. are 
slightly weaker. 

Foreran GOVERNMENT SEcuRITIES.—Prices have varied 
very irregularly, and almost entirely upon speculative in- 
fluences. The chief instances of rise occur in Mexican, 
Colombian, Equador, and that class of securities; and 
Russian loans are, as a rule, higher. But, on the other 
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hand, Hungarian Gold Rente and Egyptian are lower,, 
| the latter in spite of favourable revenue collections. 


[Jan. 8, 1881. 


To 30th Nov. ciety, Dec. Total 31st Dec. 
£ 


£ 
Preference debt ...... 152,000 ... 108,000 ... 


260,000 
Unified debt.......... +» 400,000 300,000 700,000 
552,000 


eee 


408,000 960,000 


i Thus, 960,0007 is already in hand, towards the 593,0002 


due on the 15th April next and the 1,170,000 on the Ist 
May. 

The following are the changes for the weck, taking the 
latest unofficial quotations :— 


Etre 6 Bi, BOGOR . ncccacsascenntdicecdocsrctscs 97 
tto 6 % Public Works, 1871 ........... 
Austrian 5% Silver pemnee incme.tax) ’ 
- 75 


soe tee 
secerece 
seeeeee 
cocseccee CV GB ss see tvs 

eeeeeeee 
78 ane 


Buenos Ayres 6 %, 1873 
Chilian 5 %, 1873 
Costa Rica 7 %, 1872 
Danubian Principalities 8 %, 1867 
wee Daira Sanieh 
itto Unified Debt Stock 

Ditto 5 % Preference Stock 

Do 5 % State Domains Mortgage 
Entre Rios 7 %, 1872 
PROG BD sicnsctitoniacssengradecs i 
Hungarian 5 %, 1873 

Ditto 6 % Gold Rentes 
Italian 5 %, 1861 (less income tax) 

Ditto 6 % ‘Tobacco Bonds (less tax) 
Japanese 7 %, 1873 
Mexican 3 % 
Norwegian 44 %, 1876 
Paraguay 8 %, 1872 
Peruvian 6 %, 1870 

Ditto Consolidated 5 %, 1872 1 
Portuguese 3 %, Bonds 1853, &e, ..........0 
Prussian 4 % Consols 100 


teeeceeee 
ferecere 
eereeee 
oe) fee 

seeceree 
eeereeee 
seereeres 
teteeere 

secesoe BUM wR tee nee 
Ceeeeeeee 
eeeeeecee 
Peereeeee 
eoeseecon SM 4th see tee 
eeeceecen SVM SAMR nee te 
etereecen SVM DOANE nee nee 
eeeeeeeee 
soersecee SYM 9 BO see cee 
seteeneee 
eeeeeeeee 
Ceeeeecee 
eter eeeee 
ee eeeeeee 
sosseeses SVR VG see ove 
teeneecer 
Oeeeeeree 
feereeres 
Ceereecee 
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Ditto Anglo-Dutch, 5 %, 1864 and 1866 94 5 
Ditto 4 %, Nicolai Railway Bonds ...... 
Ditto 5 %, Moscow-Jaroslaw  ..........0 
Ditto 5 %, Charkof-Azof Bonds ......... 
Wane: FBT Ths BOE asssassconstpasacnbodenednecin 101 5 
Spanish 3 


Teeeeeee 
seereeee 
eetreeee 
eeereeeee 
eeecsesse SM AUOANMR nes tee 


sesreeecesenecesensensenceassesoeccsesseee SR EARL see ieeeee SV nee cee 
feeeene 

seeceescoceseee PRP PF seecsece 

teers eneratecesesensceareteesceseseesesee BAG GAM 444. .4,, 

seereese 

Oem een eee e en eeeenereeneeeseeee 


Ditto 6 %, 1862 
Ditto & 
itto 6 
"Ditto 6 % 


seereteseceecerecessereseeeveeess = SYQ SE geeseeee 


Ditto 9 %, Treasury A, B, and C......... 

Ditto 5 % Ottoman Defence, 1877 ...... 85} 6 
United States 5% Funded Loan (pr. 1024)... 

Ditto 4b % (par 102k) ..........cerecreeseeees 1 

DRC © WG CBOE ODED ov csonccsccnccagsccacenens 
Uruguay 6 %, 1871 (now 2§ %) ........eceeee 894 
Venezuela 6 %, 1864 


seecsceese SVG GS «48 wee 


seteeereereceeteeeseserereeses SG MUR sseseee 


Home Raiiways.—Some very speculative stocks axe 
down on the week; but the drop is in no way general. 
Amongst the less known issues the rise continues, and 
Rhymney has advanced 7}; Taff Vale, 5; North London, 
2; and Furness, Llynvi, and Ogmore and Tilbury 1 each. 
The week’s traffic returns have not been looked upon as 
very favourable, but it is a period of which it is difficult 
to judge, owing to adjustments at the end of the half- 
year. ‘The traffic increases shown on the half-year contrast 


* é re with those for the corresponding half of 
iwo— 





Second Half 
of 1880. 
& 


349,090: 

165, 
87,237 
41,424 
48,756 
41,601 
27,261. 
23,570 

Nee fotnpn ennaés 42,559 


The following shows the principal changes for the week 


in the quotations of ordinary stock : 
unofficial prices :— y stocks, comparing the latest 


Nowth-Hastern .......ccsccccassscccece 
London and North-Western 


Lancashire and Yorkshire 
Midland 


FOO Oe HOH eee eee eeeeeeseseseees 
eeeeee 


+ 
+ 
+ 
+ 
soocge Se BRU S  cccece + 
+ 
+ 
+ 
+ 


OPM Ore eee ew eeeeeeeee 
eeeene 


Closiug Prices Closing Prices Ine; 
Caledonian ........+.s0000 eres ats hg ner ea 
Ditto Deferred N i — POP e eset eeeee . 
Great Eastern........ z servetseséonns 4 , 
Great Northern... 
Ditto A 


eeereeree 


















rrr ET 
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Closing Prices ig Prices Inc. 
last Friday, ean or Dec. 








London and Brighton ............ccccccsssesses 1448 SR esceevee 1444 53 ot Naa 
pnd shedabdetsddidatisqcasitissvusnbbedoatly 1475 Es sevveerece 1462 — 1 
London, Chatham, and Dover ...........:.. B42  ——aeaceevas ; - 
Ditto Arbitration Preference ............ WUE OO: Wadeeescs 104 = 
London and North-Western .................- OOP H  cathsanee 1645 — $$ 
London and South-Western ................+ 1394 40} ......... 139§ 40} in 
Manchester, Sheffield, and Lincolnshire. 98 4 een b - 1 
SU SIRT wiencocisssesvoshinpsaiataansed-nce ee 6323 - 
Metropolitan .......cescsssees beh MOE OO. éacccies 123332 — 434 
Metropolitan District PP MRE..2 ek cccten - 
a aiid i I Se es ER om 
North Staffordshire ..............c.cesscceecseee SEF  nccte ence 8839; — ; 
SIE NINN shicinsssensiivacapiuanscosseoinseuidocus 92% } PRES 923 3, + } 
North-Eastern—Consols ...........:c0ssseeeees SIG: 5 arebact Wet + 4 
South- MOD. sutuinccucabsdue diapatnimedecous | rr 138% 9} + 
TED SII. vadcsnscecctochsyessuavodsinsgene Rewrite 132} § a } 


The traffic receipts on seventeen principal raiiways of 
the United Kingdom, of which a list is subjoined, 
amounted for the week ending January 2 to 994,498, 
being an grasa of 40,8161 on the corresponding week 


last year 
RAILWAY TRAFFIC RECEIPTS. 


Aggregate Receipts of 
Week’s Receipts. alf-year to date.t 
Inc. or Dec. on Inc, or Dec. on 
Correspond- Correspond- 
ing week ing — 
Amount, in 1879, Amount. in 1879, 
£ £ £ £ 
Great Eastern .....cccrssessesesees 45,549 + 4,122  recoveree 4&,549 + 4,122 
Great Northern ...........s0ce008 55887 — LESS  ncccccrce 55,837 — 1833 
Lancashire and Yorkshire ... 65,920 + 1,983 ......0 + 1,98 
London and Brighton ......... 37,300 + 6,505  .rcccovee 37300 + 6,505 
London, Chatham, and Dover 18,005 + 1,064 ......... 18,005 + 1,064 
London and North-Western... 170,381 + 1,682 ........ 170,381 + 1,632 
London and South-Western... 43,310 + 4,597  ....c..0 43,310t + 4597+ 
Manchester, Shelff., & Lincoln, 25,239 — 3,174 scrcccee 25,239 — 3,174f 
Metropolitan. .............s.00-c000 T1254 + BOB... ieccee 11,254 + 303 
Metropolitan District ......... GSEZ + = BAB reeceesee 6, + 325 
FI ov icbacagebnesivorsciedentie 125,952 + 3,746... cec00 125,952 + 3,746 
North-Eastern ...............s00008 713,995 + 11,396 ......... 3,337,126 + 349,090 
South-Eastern .........scesssceseee 664 + 2,596  .reroore ‘ 32,664 + 2,566 
TEIN Gacocinucintsueisesscn 50,063 + 6,571 .....c00e 1,169,772 + 64,784 
*Glasgow and South-Western 22, eee 7 + 19,127 
*Great Western .......0.sccceeres 118,083 + 442 .....00. 057,485 + 80,876 
*North British .............ccsc-0 51,755 — «FAB recccecee + 12,801 





—— - sep arm! = a eae si eA ie 

n these cases the aggregate is calculated from the beginning of August. 

+ We give the aggregates as published, The South-Eastern s for two days less 
this year than last. 

t Exclusive of Cheshire lines + 1111. 


CotontraAL Raitways. — Indian Stocks are mostly 
firmer; but amongst Canadian, Grand Trunk have 
suffered a relapse, after the recent excessive speculation. 
Atlantic and St Lawrence, and St John and Main shares 
are 1 higher. 








Gosing Extees Closing Prices Ine, 
“last Fri 


BritisH Possessions. iday. this day. or Dec, 
Bening ant Baroda......... sac paaiahidaeamceilia 131} 2hxd .....0000 132 3 + 4 
Grand Trunk of Canada ................cece000s BBG Fi. ccdeivenve 24 —- +; 
Ditto Third Perference ..............0see-0+ , OY Re ees } - j 
Great Indian Peninsula  .....ccsccce.seseeeeee TG La” ccccceccs 1293 30} — 
Great Western of Canada .........s.0ccsseere BOE Gs.) seeestean 15} 3 —- ¢ 
BB Dacicsassvtcethe sicdosustinnd odebabeckiadll 1245 5}xd ......... 1253 6 + 1 


American Rariroap Securitizs.—The result of the 
violent fluctuations in this department is a rise of 7 in 
Central of New Jersey shares; 6 in Tunnel Railroad of 
St Louis and Union Pacific; 3 in Ohio and Mississippi 
Preferred and St Louis and San Francisco Preferted ; 2} 
in Philadelphia and Reading and Cleveland and Pitts- 
burg; and 1 in Erie Preference; but a fall of } in Penn- 
sylvania, 1 in Central Pacific and California, and Erie, 
and 2 in New York Central. Philadelphia and Reading 
Mortgages are much higher, and many other issues of 
bonds are advanced on the week. 

Forriegn Rartways.—Buenos Ayres and Ensenada 
shares have risen }, Central Argentine {, Copiapo about 
2, Great Western of Brazil },and Ottoman ~. Buenos 
Ayres Great Southern is, however, down 2, East Argen- 
tine 1, Lima, and Mexican }. National Pisco to Yca 
obligations have risen 3, and San Paulo and Rio 3. 

Banxs.—Agra are } higher, Anglo-Egyptian 3, Bank of 
Australasia 1, Bank of Egypt 2, Imperial 3, London and 
County 14, London and Westminster 13, London Joint 
Stock +, National Provincial }, and Oriental 1. Bank of. 
Africa are down 3, and Standard of South Africa 3. 

Insurance.— These companies are again buoyant 
Marine shares have risen 3; Royal Exchange, 2; Phenix 
Fire and Indemnity Marine, 1; Liverpool and London, and 
Globe, £; Royal, and Alliance British and Foreign, $; 
Ocean Marine, }; and British and Foreign Marine, ;; 
but London Assurance have relapsed 1. 

Warerworks.—There is an advance of 3 in West 
Middlesex, 2 in East London, and of 1 in Chelsea, and 
Southwark and Vauxhall. 

TrLeGRaPus.—Anglo-American ordinary and preferred 
are down } and 1 respectively, Globe 3, Great Northern 
1, and Western and Brazilian {. Eastern have risen §. 


di aainicnteninsetnmninannaiesitiedenipminiia diated sa = 
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Minegs.—As a whole, prices are firmer. . Amon 
British, Tincroft shares —_ 1} higher, and South Wheel 
Frances 1; but Devon Great Consols 1 down. In foreign 
mines, St. John del Rey stock has risen 5, Copiapo shares 
23, Eberhardt and Aurora 1}, Bilbao Iron Ore 1, Tharsis 
z, een an Monde, and Rich. 
mond }; bu uby an underberg hav L 
South East Wau 2. = comes 

_ Miscetianzous.— Gas Light and Coke Stock has 
risen 4, and Imperial Continental 2, but Commercial is 14 
down, London 2, South Metropolitan B 2, and Oriental Y 
American Investment Trust Deferred have risen i) 
Foreign and Colonial Government Trust 1, and Russian 
Land Mortgage 1. Coal and Iron undertakings have been 
stronger, Ebbw Vale having risen }, and Nantyglo and 
Rhymney Iron each 2. Australian Mortgage are up 13, 
London Steamboat 3, Union Steam }, London Tramways 
1, Crystal Palace 2,and Lion Brewery 13. Fore Street 
Warehouse are down 1}, National Discount }, Telegraph 
Construction {, and Assam Tea 4. 


The following are the standards for gold points of the four 
principal gold exchanges :— = 

f rench. m German. 
25.3824—4 p. mille for us | 20.52—5 p. mille for us 
25.224—Par. = 20.43—Par. 4,.867— Par. 
25.123—4p.mille agst us | 20.33—5 p. milleagst us | 4.827—8 p. mille agst us 

Australian—102/ always for us. 

The exe were yesterday :— 
French short exchange f 25.28 or 2} per mille for us. 
German short exchange m20.36 or 3} per mille against us. 
New York exchange $4.80 

at 60 days is...... ; 

At 3 % interest, short $4.83} or 6} per mille against us. 


$ American. 
489 —5 p. mille for us 






































Rates of 
Lat’st; Ex 
Dates./on Londn. 
PIO ossctkicscss Jan 7/25.284 chs. Short. }|Gibraltar 
Antwerp .......— 5) 25.33 — |\New York 
Brussels ...... — 6 2531 - a e 
MM ...4 — ... aa - io de Janeiro 
oe _ g a -- anne na si — 
Hamburg ...... _ _ enos Ayres.| — ...| 50d _ 
Berlin ......... — 5. os | — |Meagtie..}—2)  .. = 
) een - 20.26} m date}} P. Glizabeth...;Dec 10,.buyi%¢cis.| — 
Hamburg ...... —... abe = ce A _ "well pen. - 
Vienna. ......... — 5 1184 — Yokohama ...) — ...; oa m., sgt. 
St Petersburg., — 2554 — Ceylon ......... Decl5) 18% a 
Alexandria ...!—...)_... — fBombay......... ef ane - 
| mers Senoresenses — 4 _— _ _ mtta ...... _ _ 
orence ......; _— : _ EK _ ~ 
ma — 4 Se | = ieee |= | ie 
Lisbon ......:, — . ae _ Batavia ......... {— —_ 
COURSE OF EXCHANGE. 
Price Negotiated on "Change. 
Jan.4 4 Jan.6 
Money. | Paper |, Money. | Paper, 
ceccncesmtameednenmdasl 3 months | 12 113 4 12 4/12 & 
i hse bcceedsabcacesdiovs At sight | 12 1 | 12 24 || 12 33/12 44 
TEAMANERG. .00-<-.ncecenccnvsereneeceencensvece 3 months | 2059 | 2064 | 2059 | 20 64 
TI ha scacreniasesslaituh eae daa ae = 20 €0 | 2065 | 2059 | 20 64 
Pranktort-on-the-Main ........-cs0000 — | 2060 | 2065 | 20 50 | 2064 
WON cdots Se cncchvcktvicencoceciaaine — /32 © | 12 2) | 11 962/12 1 
ie onc vecdonensitcnacbecnmpent ctumingee’ = 1220;%8 2 | in of | 8 if 
DARIN -ecntesctiicerp.nncamsedennsines — — | 25 52h | 25 574 || 25 52h | 25 57h 
EE li inpsccntecnnarsecemnenarssiines _ 45 4% | 4% 24% 
ese hcsctinaet eatin Cheques | 35 294 | 25 Sop | 35 27 | 25 325 
NE a ca ecia ica tnsccssunasancceniie’ $ months | 25 52 25 seen 
Marseilles, Be. s-cecnsneveenenn — | 25 524 | 2 574 | 25 Sah | 25 57 
ead | la ly 
WOU 6 ica cissii isc cccecenecisiones _ 47} | 473 jj 47 473 
OI sis tainstitebtnatitivsesnncnstnicmesnsse om a | #78 & 47} 
Bi ieiiehininisinipbeivianienianemerseniuess _ 47% 472 | 4? ot 
FRR ccodutguinctnimeieccecpecsccsontnonsens — 47 | 47 47 47 
WON SEC ehtiiencedeidegeistcccesacs _ 4%} «47 | 47 473 
SUID cithiiliil hedinhddhnsisdindsabetoctnkesed ~~ 534 ) 52k | 52 
Oporto COR CRO PEO R eee eee Eee eee sserereeneseres i: 52 } 52 Z 52 52. 





NOTICES AND REPORTS. 





STOCES. : 

Bolivian Bonds.—lIt is stated that 45 per cent. has already been 
paid upon upwards of 1,637,0001., and the trustees have again 
published the numbers of the bonds still outstanding. It is in- 
tended to make an early application to the High Court of Chan- 
cery for instructions regarding the 45 per cent. applicable fo these 
bonds as wellas the balance of the fund now remaining in the 
hands of the trustees, which cannot be disposed of without further 


instructions. 

Tunisian General Debt.—Coupon No. 20 of the obligations is 
announced for payment. In London the Anglo-Foreign Banking 
Company are paying it at the rate of 9s 10d per coupon. 

WAY COMPANIES. 

Atlantic, and Great Western—8 per Cent. Western Extension 

Trust Certificates, and 7 per Cent. Western Eztension Bonds.—The 
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trustees notify as follows :—A committee having issued a circular 
inviting eniieelden to deposit their bonds and pay an assessment, 
bondholders are requested to abstain from so doing until they have 
read the reply of the trustees, of which copies can be obtained on 
application at the offices of the trust, 14 Great Winchester street. 

Dutch Rhenish.—The directors announce a provisional dividend 
of 15s per fully paid share, 6s per 8! paid share, and 2s 3d per 3! 
share. 

St. Lowis and San Francisco.—The company has declared a half- 
yearly dividend of 3} per cent. on the first preference shares, pay- 
able on February 1. It is stated that 633 miles of the road, con- 
structed principally with steel rails, has been completed. 

Varna. —It is stated that the Bulgarian Government have 
offered the company a payment of 80,0001 in full discharge of 
arrears due, amounting to over 270,0001, and 40,0001 a year in lieu 
of the guarantee of 140,0001 to which the company 1s entitled 
under the Berlin Treaty. This offer has been declined. 


BANKS. 


Adelphi Bank.—The directors announce a dividend for the half- 
year at the rate of 7 per cent. per annum, free of income tax. 

Alliance Bank.—The directors recommend a dividend for the 
half-year at the rate of 6 per cent. per annum, adding 10,000! to 
reserve, and carrying forward about 5,7001. 

Bank of Bengal.—The bank has declared a dividend at the rate 
of 4 per cent. for the past half-year. 

Birmingham Joint Stock Company.—Tbe directors announce a 
dividend at the rate of 20 per cent. per annum, free of income tax. 

Bristol and West of England,—The directors recommend a divi- 
dend for the half-year ended December at the rate of 6 per cent. 
per annum. 

Capital and Counties Bank.—The directors have declared an 
interim dividend for the past six months at the rate of 18 per 
cent. per annum. 

City Bank.—The directors declare a dividend at the rate of 
10 per cent. per annum, free of income tax, and add 10,0001. to 
reserve fund, thus raised to 290,0001. At the corresponding 
period of last year the dividend was at the some rate, and an equal 
amount was added to reserve. 

Consolidated Bank.—The directors propose a dividend at the 
rate of 10 per cent. per annum, after adding 2,5091 to reserve fund, 
being interest thereon at the rate of 3 per cent. per annum, and 
carry forward 6,5901. 
oe Banking.—The report will recommend a dividend of 5! per 


e. 

Imperial Bank.—The directors recommend a dividend at the rate 
of 7 per cent. per annum for the past six months, placing 5,000 
to reserve, and carrying forward about 3,5001. - 

Liverpool Union.—A diyidend is announced for the half-year 
ended 31st December at the rate of 4 per cent. per annum, free of 
income tax. 

London Joint Stock Bank.—The directors declare the usual divi- 
dend of 15 per cent. per annum, and a bonus of 3s per share, 
together equivalent to 17 per cent. for the half-year ended 
8ist December. This rate compares with 15 per cent. in each of 
the corresponding half-years of 1879 and 1878, with 18 per cent. 
in the second half of 1877. 

North and South Wales Bank.—The directors announce a divi- 
dend of 10s per share for the half year ended 31st ult., and a 
bonus of 7s 6d per share free of income tax, 

Union Bank of Birmingham.—The directors have declared an 
interim dividend at the rate of 5 per cent. per annum for the past 
half-year. 

_ Wilts and Dorset Bank.—The directors have declared the usual 
dividend of 11 4s per share, making a total for the year at the rate 


of 22 per cent, 
ASSURANCE COMPANIES. 

Church of England Asswrance—A half-yearly dividend at the 
= +3 a a is announced. 

urch of Eng ssurance.—The company will pay, on the 
15th inst., the half-year’s dividend at the ve of 12 oe ‘aii per 
annum. 

Fire Insurance Association—The directors announce the pay- 
ment of an interim dividend at the rate of 5 per cent. per annum 
for the half-year ended December 31st last, on the old shares. 

Great Britain Mutual Life Assurance—The committee of policy- 
holders in another circular state that on a more rigorous valuation 
the liabilities are increased, and the assets reduced. An opinion 
is expressed that it is most undesirable to wind up in the ordinary 
way if it is possible to avoid it. The committee recommend that 
policy-holders should assent to a reduction of existing policies, 
with the view of transferring the business to another company, the 
latter either undertakingthe reduced liabilities or managing the 
business for a commission. Assuming, that the policy-holders 
generally agree to the reduction, the committee have strong hopes 
that it will not be found impossible to give effect to it, but unless 
a considerable majority of the policy-holders do assent there will 
be no alternative but a winding up, with a disastrous result. If 
it should be found impossible to effect a reduction, the committee 
ag partie aire ual sap be the liquidation being conducted on 

mii is; an suggest i 
whaity dn pendent : y suggest that it should not be left 
eect elegant COMPANIES. 
» Bayley,a izon, Limited.—At a meeting of the credi- 
tors, the statemen i iabiliti 
ond pear eee ane showed the liabilities to be 263,8021., 
redit Company, Limited.—It is announced that a first divi 
of 3s in the pound will be paid te the creditors on loth tas 
Date Coffee.—A meeting has been called to authorise the direc- 
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tors to sell the French mt for a sum of not less than 50,0001, 
to enter into an igerso scrip a broker in Mincing lane for the 
sale of the whole of the date coffee imported into this country, and 
to extend the privilege of purchasing this article at a reduction of 
25 per cent. from the retail price to shareholders or debenture 
holders acquiring shares or bonds by transfer at any time. 

Devas, Routledge, and Company.—The directors recommend a 
dividend at the rate of 5 per cent. per annum. : 

Elias Martyn and Sons, Limiied.—Creditors must send in their 





claims by 24th inst. to the care of Mr F. Bradley, 75 Mark lane, | 


solicitor to the liquidators. : 

French Atlantic Cable.—It is announced that, owing to a fault 
in the Brest-St. Pierre cable, the company will not aceept mes- 
sages for the present. 

Simei Wales Telegraph.—An interim dividend of 11s. 9d. per 
151 bond is announced. : 

John Brown and Company.—The directors have decided to pay 
an interim dividend at the rate of 5 per cent. per annum, 

London Steamboat.—The interest on the ordinary slgres for the 
half-year ending May 29, 1881, will be paid in advance of January 
10, at Messrs. Martin and Co.’s, and the interest on the preference 
stock is now payable. a ae 

Municipal Building Society.—An interim dividend at the rate of 
5 per cent. per annum is declared for the past quarter. — 

National Discount.—The directors recommend a dividend for 
the half-year at the rate of 13 per cent. per annum, free of income 
tax; 3,000. is placed to reserve, an d 6,9001. carried forward. 

Newport Abercarne Black Vein Coal.—The Directors have de- 
clared an interim dividend for the half-year at the rate of 5 per 
cent. per annum. 

Pawson and Company.—Out of a half-year's profit of 7,6051., a 
dividend at the rate of 6} per cent. “per annum, free of income tax, 
absorbs 7,5001. 

Peel River Land and Mineral.—The net revenue for the year 
was 29,2061, making, with the sum brought forward, a total of 
29,5521. An interim dividend of 3 per cent. has already been 
paid, and it is now proposed to make a further payment at the 
same rate, making 4 per cent. for the year. The balance carriéd 
forward is 5,552. 

Royal Exchange Shipping.—The directors notify that they are 
prepared to receive applications for the balance of 150,000I. in 
6 per cent debentures. 

South Australian Company.—The Company will pay, on 15th 
inst., the half-year’s dividend at the rate of 8 per cent. per annum, 
free of income tax. 

Tramways Union.—The Directors have declared an interim 
dividend at the rate of 5 per cent. per annum, free of income tax, 
for the quarter ended December 31. 


MINING COMPANIES. 


Frontino and Bolivia Gold Mining.—The Directors have declared 
a dividend of 2s per share, free from income tax. 
Van Mining.—The directors have declared a dividend of 5s per 
share. 
West Prussian Mining Company have paid the usv..’ quarterly 
dividend on the preference shares at the rate of 8 , + cent. per 
annum. ‘ 
NEW COMPANIES AND CAPITAL. 


Calcutta Tramways, Limited.—Capital 350,0001, in 101 shares, of 
which 6,000 are now offered at par. ‘I'he company has been formed 
to take over the concessions for the construction and working 
tramways in Calcutta and its suburbs. 

Credit Foncier of Egypt 5 per Cent. Land Mortgage Debentures.— 
Messrs Lewis Cohen and Sons invite subscriptioas for 400,0001, at 
the price of 92 per cent., repayable at par within 50 years by means 
of a sinking fund. The capital is 1,600,0001, in 201 shares, on which 
5l has been paid. The statutes provide that the amount of deben- 
tures must not exceed the sums advanced on mortgage. 

Didcot, Newbury, and Southampton Junction Railway 5 per 
Cent. Perpetual Preference Shares.—Applications are invited for 
200,0001 at par, the money being required to complete the line 
which will connect the Great Western and South Western systems, 
and will provide a shorter route from Southampton to the North. 
The first section from Didcot to Newbury is approaching comple- 
tion. 

Hanover Gallery, Limited.—Capital 40,0001, in 21 shares. It is 
intended to acquire for 26,0001 the leases of 47 New Bond street, 
including the Hanover Gallery. 

Hungarian Copper Mining, Limited.—Capital 60,0001, in 17 shares. 
The mines are at Kapolara, about 55 miles from Buda Pesth. 

Imperial Tramways, Limited.—Applications are invited for 2,650 
6 per cent. preference 10! shares at par. The preference capital is 
35,0001, in 3,500! shares, of which it is stated the remaining 850 have 
already been subscribed for. 

Needlerock Estate and Gold Mining, Limited.—Capital 125,0001, 
in 11 shares, of which 58,000 are now offered, while 35,000 shares 
are reserved for the vendor and 35,000 are stated to have been 
already subscribed. It is proposed to acquire and work two reefs 
with 260 acres of land held on lease by the South East Wynaad 
Estates and Gold Mining Company. 

Northern Pacific Railroad.6 per Cent. First Mortgage Gold Bonds. 
—Messrs J. 8. Morgan and Co. offer for subscription $20,000,000, 
at the issue price of 104} per cent., at 4s per dollar, in 
1921, unless redeemed before then by the operation: of a si 
aeons of 1 per es i company’s lines will extend over 

miles from e Superior to the Paci 
have pe acific coast, and 799 miles 
y next. The bonds are to be secured by a m of all 
the company’s lines, together with the equipment pr grants, 





» while 300 more are to he completed | 
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and the amount to be issued is limited to $25,000 mile of 
finished line. Further issues will be made age a but no 
more will be effected during the present year. 

South Australian Land Mortgage and Agency—44 per Cent. De- 
bentures.—The directors invite applications for an issue of 200,0001 
debentures, having five years torun. They will rank pari passu 
with those already issued, and are secured upon all the company’s 
property, and it is provided that the company’s total debt shall 
never exceed the unpaid portion of the capital. 

Stockton and Darlington Steam Tramways, Limited.—Capital, 
100,0001. in 101. shares. It is proposed to construct and work 
tramways in the above-mentioned towns, and by using steam as 
the motive power, a considerable saving in the working cost is 
anticipated. 

United Discount.—The directors recommend a dividend for the 
half-year at the rate of 6 per cent. per annum, free of income-tax, 
carrying forward 4,2421. For the corresponding half of 1879 the 
— was at the rate of 5 per cent., and 3,3251 was carried 

orward. 
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MAILS ARRIVED. 


LATEST DATES. 


On January 3, from Canapa, &¢., per Circassian—Chi , December 21; Detroit 
22; Hamilton, 22; Kingston, 23; Montreal, 23; ebec, 23; Toronto, 22; 
Ottawa, 23 ; Fredericton, N. B. 24: St. John, N. B. 24; Halifax, 25; Prince 
Edward Island, 22. 

On January 5, from 8. Arrica, per Kinfauns Castle—D’Urban, December 7 ; 
Pietermaritzburg, 6 ; Cape Town, 14 ; Funchal, 30. 

On January 5, from N. anp 8. America per City of Chester—New York, December 
25 ; Boston. 24; Philadelphia, 24; San Francisco, 18; Chieago, 23; Payta, 5 ; 
——. 4 Lima, November 30; Porto Plata, December 10; Hamilton, 23; 

* Toronto, 23. ; 

On January 5, from Inp1Ia AND AUSTRALIA, via Brindisi—Adelaide, November 28 ; 
Albany, December 2; Albury, November 25; Brisbane, 20; Deniliquin, 25, 
Geelong, 26 ; Hobart Town, 24 ; Launceston, 24; Levaka, Fiji, 10; Melbourne; 
26; Perth, 29; Queenscliff, 26; Sydriey, 24; Auckland, 16 ; Campbelltown, 19, 
Christchurch, 17; Dunedin, 18; Invercargill,19 ; Wellington, 15; Aden, 
December, 24; Alexandria, 30 ; Batavia, 1 ; ‘out, 27 ; Bombay, 18; Calcutta; 
15; Cairo, 29; Colombo, 15; Cyprus, 28; ong Kong, 1; Mozambique, 6 
Penang, 10 ; Point de Galle, 16 ; Singapore, 8; Yokohama, Novem\ zr 19. 





CORN IMPORTED AND EXPORTED. 

An account showing the Quantities of the several kinds of Corn and Meal Im- 
ported into each division of the United Kingdom; and the Quantities of British 
and Foreign Corn and Meal, of the same kinds, Exported from the United King- 
dom, in the week ended January 1, 188! :— 


QUANTITIES ExPoRTED 
FROM THE 
United Kinepom. 


QUANTITIES IMPORTED INTO— 






























Colonial; Total 
Thitish:| ead | ie 





























ingdm Foreign’ ported. 
ewts cewts. | cwts. | cwts. | ewts. 
WIROOR  scccieiiesiideesses 779,957; .; 86,332) 262,390 1,128,679 32,709 
MEUOT, .. ccccianrndivewines , O91 392,424 1,390 
SIRE cosecrecoseevscionvives 188,545 45, 15,358 
TED onnssondtigidudbiesves oli oe ph 97 
ON sa sca csalsciewst 10,261, 193 10,454) 2,889 
IS 5, situtiledibighin 55,893, 488 ... | 56,381 124 
Indian corn ............ 496,611, 55,004, 125,879 677,494; 4,244 
Buckwheat ............ 44, — i bie wv, M4} sie 
Bere or Bigg ......... sii saa | hil 
Total of Corn (ex- : 
insive of malt). $ 388,200 2,454,381 56811 





ce or Flour 128, 347,920 929 
ey meal............ we a 
Oat meal... 8,046) 275 
Rye meal .......... ware 254 aia 
BD IIE ciniisnee geocci i 


Indian Corn meal ... 
Buckwheat meal ... 














Total of Corn and | 
meal (exclusive) 2,053,323 317,31 
of malt)............ 

Malt (entered by) ‘* - 


26,612) 31,410 58,922 


qrs. 


440,397 2,811,032 







qrs. 








AVERAGES OF GRAIN. 
The following is a statement showing the quantities sold and the a price 
of British Corn (Imperial measure), as received from the Inspectors and of 
Excise, conformably te the Act of the 27th and 28th Victoria, cap. 87, in the week 


ended January 1, 1881 :— 
ee Quantities Sold. Average Price. 
7~ 





oa <meta y 


ii COMPABATIVS AVERAGE Pe mn 

i state: it showing quantities average 
of Beta Gor nperialmoanar) te revue from, the Teeporiors ang Ouse 
onal aolek an 7 1881, onl for ‘the corresponding week in each of the 


years from 1881 to — 
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Comparative statement for the years 1877, 1878, 1879, and 1880, of the 
quantities sold and the average prices of Britany corn in the towns from which 
returns are received under the act of 27th Victoria, cap. 37. 





ea nti — 


Quantities Sotp. Aversce Paicrs 














Barley. Oats. | Wheat. | Barley. ; Oats, 
qrs qrs 6] us a es ‘a: 

; 48878 | 432 | 352) a 3 

1,795,049 176,002 | 38 39 8 | il 

1,732,075 184,041 46 5 o2) % 4 

1,421,243 161602 | 43 10 330 | 29 

1,591,925 164701 | 444/ B1lji Bi 

THE COTTON TRADE. 
LIVERPOOL.—Janvaryr 8. 

| Same Period 1830, 
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oe eee tt 73) hy | oon 

meri i St a 

Paraiba ....0c.ccccccsess atk @ o A bes | Mek wwe 

Santos ith pitcaltniaeticibiad . ole ame wad om wes 

Macedo ....cc.ccecceeseee od ee ea ae ee 
Maranham iain Po 7h | 78) 78) | Za! 7 

tian, Gallini.... ... | 8) |) is} | mh) oo 

itto Brown......... 53 | 7% 8} 9 Si} 7 

: Ditto yy et din Ni, 7a! 8) ef. | A) 7 

myrna, Gree. seo see eee in ae ovo oon eee ooe 
Tahiti Sea Island |. | 1 | iy) is | i | iia) iB 
Wer. totien sduisbesiecas bss ine , te 73 7+ 3 
pines) 1 aie S| al Bl als 
Peruvian— i ee we al Sar a A 
Ditto Soft Staple...' ach 7 | 7% 7 63 73) 7 
ire cenineed on Sit sy) CT... as oe) BR 
Surat—H ed P iese |. ae f* OE GEE oe ve | 6 + 6% 
Ginned D ses} woe | coe | Stet Sh] SE} | oe | SR 
M. Ginned Broach., .. | ... | .. | Sis) 6m) Of] .. 53 | & 
Dhollerah. ....... ve} ove | SB) Sie} Sie 6 3} 4 dg 
Oomrawuttee of 33 5} 54) 6 64 | 58: 
Veravul, &, | 35) Si) 54) SE] ... + 6 
Com esbovousence j - one 4} } 55} 53 eve ont 5 
— Oe cot nailhe ai ¥ ve | , hi } 3 ag . 
Raft ce) | fu) | Sh =| a) 5 

adras—Tinnevelly.., aett Baa aie ea on 
Waar. | a} el pate 

Price CurrENtT—JANUARY 9, 1879. 
Mid. | Fair. | | Good.| Fine. | 
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maj 12; im{ 13 | |. | 12g) 1 
a) 6 | ll ¢) 7) 3) 4) ¢ 
5) Bl sh} 5 | oy | ai 
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Sa ae | 6a 
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The cotton market reopened on Monda with an ve 
ness, and sales have since continued with some advance in 
prices. Sea Island in small : Amenican in goed domece, 
and quotations generally are 4d. per Ib higher. In Brasilian sag oat 
‘creased business has been done at previous rates. Soins 
been in fair demand, and is freely offered at the q 
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ian and African are unchanged. Peruvian is in good request 

ae pein sr rates. East Tndian in fair demand, and quotations 
| are partially advanced 74 per Ib. 

| « Futures."—On Monday the improvement of Thursday was 

maintained, and prices continued to harden until noon of Wednes- 

| day, when they showed an advance of §d to 34d per Ib. Since then 

lthe tone has been weak and fluctuating, and ;4d per lb of the 

advance lost. 

The sales of the five days amount to 67,750 bales, of which 
|3,140 are on speculation, and 3,400 dec ared for export ; the 
forwarded is 13,750 bales, of which 12,150 are American, 130 
| Brazil, 1,270 Egyptian, and 200 bales Surat, which make the 
‘takings of the trade 74,960 bales. 


7th January.—The sales to-day will amount to about 10,000 
bales, the market without change. 


Imports, Exports, ConsuMPTION, &C. 
1880, 


1831 

5 wore 

Im from Jan. 1 to Jan. 6 ........ccceseeee B48,257 *ccocceccece ° van 

Eeoorte from Jan. 1 to Jan. 6 ........0000.ceeee TNO visntvisstens 10,509 

Bie, TOM: sscscecsiscssosancivncscsarsonsosesesseses BRERA ovcsccssvece 490,330 

Consumption from Jan. 1 to Jan. 6............ OO A siniaidann. 74,960 

The above figures show :— 

A decrease of imports compared with the same date last year of ...... bales 45,540 
A decrease of quantity taken for consumption Of ........s.ccceerssereeeererenees 19,490 
An inerease of actual exports of .......... Boden ouch etinasisiesoanenieabcatiohigiaeniiens 8,420 
A decrease Of stock Of ...........0-cccecceesecssncsscntceecessessceseansscesscssacesaneroeeeeeons 34,010 


In speculation there is a decrease of 850 bales. The imports 
this week have amounted to 97,721 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 349,000 bales, against 245,000 bales at the 
corresponding period last year. The actual exports have been 
10,509 bales this week. 





LONDON .—Janvaky 6. 


Annexed is a portion of the circular issued this week by the 
London Cotton Brokers’ Association :— 

There has been a firm and hardening market for spot cotton, 
with a moderate business doing. East India for arrival has been 
dealt in to a small extent at last week’s prices, whilst American 
futures, after slight daily fluctuations; close about on a par with 
last Thursday’s rates. 

PRESENT QUOTATIONS. 


| 
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om Ord. | Mia.| , Fair . | Good to |PricesofFair 
Descriptions. | to Mia, Fair. oe | ae 1880, | 1879 

| . . ; 

: | rib er Ib, per Ib | per Ib per Ibiper Ib 
Surat—Hingenghaut ............ Be RS | son | -- @5¥ + 6} 43 
Saw-ginned Dharwar ......... io, ia ie | 54 5} | Se ses Sie 45% 
ee Broach...... jo “3 a Ue 3h Sts af ei a 

SFUUALOE LL cessescescescenceeeecses| s00 Yi ié 

Comrawuttee................., | on it | 5} 5a 6) 664] SE] 4b 
Mangarole :.................... ae af | Sik Sh] Sf. | S| 4 
mh hes ragacronerevte | abi ae 4 | oi ph, tis 
Western oe 45| 44 53] 5h 5b] 5a] 4 
Northern os 2 a SE mes ot 44 
Seiten ie TL EL a | “ALS ‘i 
De sdecdnesbedbukdntilcabteiicic ied ‘ $ 4 4 
SN 5 a icterciopeinaracsecen is 4i| 44 4;| 5b 52] 4h | 3 
a SEE OAT IB au| 4& at| ot | ae | at 
West India | 6 7 | 2% él 5} 
Brazil, &0. 62] 7% 7h\.. .. | 7h | 6 
African, &¢ 53) 53 6 7 | 5 5t 
Australian and Fiji 54] 6 6 7 ét 5 
Sea Island kinds .................. i.e | 12°) 5 as |e 26 jis | 13 
RT se cetephsesecencas i. 7 1 9 112 a4 [a5 16 | 12 110 








Imports, DEtivenriss, from January 1 to January 6, with 
Srock at January 6. 











Surat ‘ mgal 

and |Madras,| Time- | & Ran. 

Scinde. | J: | goon. 

a a A ee 

es. | bales. | bales. | bales. | bales. 
(1881)... ee 3, sie 

Imported .......cccesesees 1880 5} 8,237) 5,362 920 

: 1879 212 4,050 1,936 1,390 
: 1831 53} 820 950 20) 2,343 
Delivered to Jan. 4...... 41880 256 | e901| 1z67| aziz] ... | eon 
(1879) 630 |_ 2850] 2205| 601 123 | 6,409 
1881) 2,901 | 16,398 | 5,785 | 9,086 | «827 | S408 
Stock, Jan. 6 ..........c000 $1990 1a | 22,692 | 9644 | 17,098) 448 51284 
1879| 1,838 | 19,361 | 19,978 | 6450} 1,493 | 49:170 








E. I. Corron known to be Artoat to Europe by latest Mail date. 





























Liver- Coast Forei | a 

‘Lenden. f ign; Total, | Total, 

| Pool ents Porta, | 1881. | 1889. 
From— bales. | bales. | bales. | bales. | bales. | bal 

I aie aie" 1,252} 2732] ... ar | 641i | 24218 

Madras and Gocotiaia...) 4355 25 | éie0| 7535 

Ceylon and Tuticorin ......... fis, os ois? wasn 

Gendatienlaterisinaniticins 4,870 180} 5,050} 5,601 

a... ais a ner os ita ei 

ee EE 18066 | ari... 4,832 

BORD cisseh cide biidiihddiaescsonmmen.s 11,540 | 5,066 | 1,017 ht | ee | 47,953 








Sales to arrive and for forward delivery, about 14 
sales to arr y» 000 bales.— 
eee at 52d, March-April, Cape and Canal ; eadte 
Sed. ee. for good fair; and 6¥;d, December-January, Suez 
or fully good fair, g-f.c. ; 542d for good fair. Coconada, at 53d, 
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December-January, for fair red. Bengal, at 53d, for fine, f.g.c., 
id for fully good, g.c., November-December, Suez. Forward 


| delivery — American, at 633d to 634d, January - July, for 


middling, l.m.c. 





MANCHESTER, January 6. 


There has been a fair amount of inquiry during the week, though 
in many instances prices have advanced a point beyond che reach 
of buyers. Inyarns a large business is reported in bundles chiefly 
for China, Japan, and Egypt. France and Germany have taken 
less than an average weight. Manufacturing yarns have experi- 
enced a moderately good demand, more especially in Blackburn 
counts. In fine yarns there is very little doing, and prices continue 
most unremunerative to the spinner. The cloth sales have not 
been extensive, but the market is extremely firm, and generally 
manufacturers require an advance on last Friday’s figures. The 
difficulty of early delivery prevents the execution of a good many 
orders. 

CoMPARATIVE STATEMENT OF THE CoTTON TRADE. 


































Price, Corresponding week in 
. Jan. 6, 
— 1881. 1880. | 1879. 1878. | 1877.| 1876, 
5 galdznlo sald of CORIO 
iddli 0 6 " 
ES Len iis vapid aaeasenidaentene b HoH Goal a0 7/0 3 
Pernambuco fair........ccccsoceeereeceeeeeeeeees 0 re G 73 0 0 0 0 7 
Ditto, good fair ee 0 7% 0 0 7;0 7308 
No. 40 Mule-twist, fair, 2nd quality ..... + 0103/}011/6 0 103} 0 114) 1 0 
No. 30 Water-twist, ditto visnat ea 0 103; 0 5 O 9} 0 113) 0 1143 
26-in, 66 reed, Printer, 29 yds,41bs2ozs..; 4 7 4 0|3 1034 6 5 445 0 
27-in, 72 reed, gin an ie Ti 59/5 0;4 8)5 WE 14510 
30.in’ 60 es 
gong ho mana oo) gs nls 0]7 018 W929 0]9 0 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...) 9 14 | 8 9:8 0/9 14 9 103)10 0 
agp baer a peg eg phony = 10 0/19 6;9 @)10 111 Sill & 
39-in, 44 0 
sae tia: instal ee | 6 45 6/7 48 WS 





NEW ORLEANS. 
The annexed is from Messrs Neill Brethers and Co.’s Cotton 
Circular cabled January 6 :— 


Last Week. This Week. — 1878-9, 









































bales. bales, es. bales. 

Recerets, 7 days—At Gulf ports 111,000 .. 76,000 .. 70,000 .., 61,000 
Atlantic Perts.............00cee0 110,000 ... 48,000 ... 68,000 ... 54,000 
UAL scicccsisodspepsesenesnnsiowsiath 221,000 ... 124,000 ... 138,000 ... 115,000 
Total since Sept. 1—Gulf ports tse ... 1,492,000... 1,487,000 ... 1,254,000 
Atlantic POrts .i...cscseseceesss py ... 2,041,000 ,.. 1,790,000 ... 1,543,000 

BIE WOR aie cisscccbeasainnvaues oe .. 3,533,000 ... 3,277,000 ... 2,797,000 
Received aioe at ports... i aon bes .-» 1,689,000... 1,656,000 
Whole week fo owing Saas ns sipeeae one «» 136,000 ... 117,000 
Dotel WD secccisteegatonene wes ee et .. 5,757,000... 5,073,000 
Exports, 7 days—To G. Britain. 78,000 ... 73,000 .. 76,000 ... 33,000 
Cem so cccccadicesivesactacanscoas 55,000 ... 63,000 .. 22,000 ... 52,000 
Total eee eeeeerennreeee Ore eeeeererneeee 133,000 ove 136,000 eee 98,000 eee 85,000 
Total since Sept. 1......... .-. 2,004,000 ... 1,775,000 ... 1,520,000 


Fururs Detivery at New York—MIpDDLING. 
Jan. Feb, Mar. April. May. June. July. Aug. Sept. 
e c c 





c c c c c c 
TOMA. .c0s.r0scrseases 11°92... 11°07... 12:35... 32°39... 12°58... 19°48...19°78... 0... kee 
Last week ............ 11°66... 19°08... 1925... 190... IG... SOR: STB a a 
Last Fear ..cccocccces 12°86... 13°06... 13°31... 13°49... 13°69... 13°85... 14°24... 14°05... .., 
Prices—MIpDDLING, 
To-day. Previous Week, 
c 
IID si cisckistilnvivinsicssvecchodsianibabcodeine LD -:-sansseses lit 
RE I ciiciiiiphockoah nandécinasvnsetboenkveupsasdeabelinines RAS * = pastiotes ly 
SONNE sida baie Sabvayeccsecscatoncecdtccs vane: asibiae LEG: Useiteedd ll 
ROOUOUUD , vocssens.o5cksts bvcensevssecdeinuecsdcectecsabeteoen BD acssvets 11 
TT SAMIIK. | cies sescnstenanapeas couusesecanccudbinae eee ae eee ll 
Prices to Liverpool, per sailing vessel, cost, —— insurance, and six per cent, 
revious 
7-——To-day. ——_, Week, Freight—, 
a mid, _ Mid, Sail, i. 
New Orleans............ err Pee «caaatel ; adeeb : ; 
Galveston loess Renard Ph iiss Hanis } 
Savannah .°os os 6f ...... a & cscs 
Charleston Ce Ga. 7 denske 7 ae as : 
New York (steamer), 63 ....., Be sveigteaaial 62 ...... . { aie 





-THE WOOL TRADE. 


There is nothing of any importance to note in the English wool 
market. There are perhaps a few more transactions, bat rices 
are without change. The views of country wool holders are still 
above those of buyers, and this, of course, checks trade. 


Colonial wool is very quiet just now, and it under- 
stood that there will be no lack of early supatien oom 


At Liverpool, the new year has opened ve i 
moderately good accounts received ian some of the: saneiaeraitne 
districts render holders confident of business assuming 
dimensions before long. About 1,000 bales River Plate 
skins will be offered there on Wednesday next, the 12th inst. 

At Bradford there has been a little buying of wool for 


during the rt few days, which suffices to maintain the firm tone 


of prices. Bright-haired wools and ordinary demi-wools are most 


neglected, and are probably still to be bought at the lowest point. 


uperior demi-wools, including Irish and fine Shropshire, are most 
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in favour, and these have enhanced -a fraction in value since the 
closing rates of last year. The skin wool, which is now coming to 
market, meets a pretty ready demand. Botany descriptions, for 
some reason or other, are a little easier. Mohair is unaltered, but 
asmali sale of alpaca is reported at 15d per Ib. The export 
buyers of yarns appear to be quite unmoved by the slight harden- 
ing tendency of wool. There were recently some low offers made 
for single yarns, and refused. Some of these are repeated, but 
others have not been renewed. In a few cases spinners have sub- 
mitted to a losing quotation, and accepted limited orders. In 
twofolds the inquiries and offers made have not resulted in busi- 
ness. .Lustre yarns are extremely low in price and slow of sale, 
but in colours there is a small business doing. As regards pieces, 


one revival of buying has yet shown itself. Home merchants are | 


doing very little, and the foreign trade is now between seasons. 
Looms engaged for Eastern markets are fairly employed, but for 
America business is extremely quiet. 


Messrs Goldsbrough’s Monthly Melbourne Circular of Nov. 25 
states—“ There are large orders in this market for America, but 
operations up to this date have been on a very moderate scale, 
prices being above the limits os buyers. Purchases are now be- 

nning to be carefully made, and the James A. Borland is laid on 

or Boston with space for about 3,000 bales, of which about 1,400 
bales have been bought to date; nearly all of these having been 
taken during the past few days. In addition, 621 bales have been 
forwarded by the Zealandia s.s., via San Francisco, making the 
total bought to date about 2,000 bales.” 








IRON AND COAL TRADES. 





The year has opened with a moderate degree of firmness in 
Glasgow pig iron, which at 53s to 53s 6d per ton marks a rise of 
about 6d yer ton on the week. On Tuesday the price reached 
nearly 54s. 


During December, the shipments of pig iron from the Tees 
reached the large proportions of 79,000 tons, of which upwards of 
41,000 were forwarded to Scotland. The shipments for 1880 were 
960,000 tons. The quotations for Cleveland manufactured iron 
shows a hardening tendency, while for No. 3 Middlesbro’ pig as 
much as 41s 6d to 42s cash is demanded, or 42s 6d for delivery two 
or three months hence. Ship-building iron meets with a ready 
sale, plates commanding 61 17s 6d to 71, while angles are 5t 17s 6d 
to 61. Additional orders for steel rails have been received. Ope- 
rations in the Durham coal pits have been actively resumed after 
the holidays, and prices are very steady. Coke sells well. 


In the Sheffield district the heavy iron trades are in a satisfac- 
tory condition, and prices firm, and improvement is generally ex- 
pected, though profits in 1880 have not been at all large. Besse- 
mer pig, Nos. 1, 2, and 3, are quoted at from 31 10s to 31 12s 6d; 
Bessemer rails, from 51 15s to 61 12s, for delivery during six 
months. Bessemer blooms are being contracted for at from 6/ to 
6l 15s. Bar iron meets a steady sale at from 51 15s to 61 5s for 
crown qualities; hoops, 61 10s to 71; and sheets. 81 to Sl 10s, 
There is a fair demand for railway rails, and an active demand for 
ship and boiler plates. The threatened strike of miners in South 
Yorkshire and North Derbyshire for an advance of 10 per cent. has 
caused anxiety. 


South Wales advices are encouraging, for though the American 
orders do not arrive as rapidly as could be wished, colonial and 
home requirements are considerably extending. Tin plates are 
more inquired for. Steam coal proprietors are full of orders, ud 
it is with difficulty that adequate supplies are obtained. Higher 
prices have in many instances been obtained. House coals com- 
mand a ready sale, notwithstanding the comparative mildness of 
the weather. 

FS ____ 


THE CORN TRADE, 


Mark Lang, Freipay Eventrne. 


The weather during the last day or two has become much finer, 
more seasonable, and favourable for field work. The trade con- 
tinues very inanimate in every department, the influence of the 
holidays and long spell of mild weather not having entirely passed 
away. Prices have varied but slightly, the tendency to weakness 
that was noticeable in the early part of the week, giving place to 
a rather firmer tone at the close. Wheat quotations at Mark lane, 
as well as in the leading provincial markets, remain generally 
about the same as on Friday last, the home demand being very 
limited all round. Some inquiry has, however, existed on Con- 
tinental account, and several coast cargoes have sold, including 
Australian at 48s 9d, and American red winter at 44s 6d to 47s per 


480 lbs. It may be noted that, of the supplies from Southern 


Russia this season, fully four-fifths of that which has 
the Dardanelles have been taken for the Con- 

tinent. The latest off - coast sales for the United Kingdom 
have excluded white Michigan at 45s 9d and 46s per 430 Ibs, and 
Gluka at 46s 9d per 492 Ibs, c.f. and i.terms. There is very little 
disposition to purchase for arrival. From the Continent the re- 
rts show very little variation in prices. The French markets 
in some cases are easier on the week ;*those of Germany mostly 
firm. New York quotations have receded one cent. Reports from 
Australia note the first sales of the new wheats, for which 4s 5d 
per bushel of 60 Ibs was paid to the farmers. The statistical 
movements in wheat have not very materially influenced the 














tradethis’week. The official returns show smaller deliveries from 
farmers, but increased imports from abroad. The progress 
of stock-taking continues to indicate light supplies in 
granary. The quantity of wheat on passage is slightly enlarged. 
Flour has been very dull all this week. The Paris market has 
been depressed. New York.quotations, however, remain about 
stationary. Supplies on e have rather decreased. Malting 
barley of good quality still ens in value. Grinding sorts meet 
a quiet sale. Maize has ruled quiet, with a tendency to harden. 
The quantity on the way is rather larger than in the precedin 
week. There is a little more doing in agricultural seeds, thou 
business is still upon a very limited scale. All round the tra 
looks firm, red clover seed improving in value. 


Sure ARRIVALS THIS WEEK. 
Wheat. Barley. Malt. Oats. 


qrs. qrs. ars. qrs. qrs. 
Te Scotch 260 ... 2410 ... 2590 ... Bee i es 


Maize. Flour 
sacks 
Foreign eeeeeeretre 2 10 one 15,180 eee eee oo 40,470 one 


PRICES CURRENT OF CORN, &c. 
~ s | Oats (continuedj— a 8 
ae new... 40 @ 46 English, white and black....., 23 @ 26 
— ne 


10,900 ...{ Iban, 


7 38 44/ Scotch, Hopetown & potato ... 
— white, old ... ... ws — Angus and Sandy ... ... 
aa — fine ove soe | I ish, aay ..  Gentenctadapedat ced woe 
Koenigsberg tzig fine Tish, potato .........cc..ccrecees ses me 
gies sxinaapaes aa ceteaacs secs = iz — white, feed..per304Ib... ... 
berg an zig, new. _ eieestsivia del iicnah ton 
Wismar, &. ........:..- 52 3 dried...per 320 ib 
Stettin and Hamburg ............ a age Oe 20/3 
Danish and Holstein, new ...... ... ce <I elec es ce ie 
St Petrsbrg., Sxonska..pr.496lb 49 50; Archangel, St Petersburg ..20 1 
CRLOREER © niseec eee cccorscccreccorscees 6 48 TOU, san inis 5 entities eninetoninnsi 189 196 
WINNS Gesiiisencnipstiesnenscnncstenn, 04 - «| Dutch and Hanoverian, &c... ... 
Marianopoli and Berdianski ... ... --- | TaRES— 
I oars ccc ovscknccsncrsosevbbase’ che “a English, winter, new...per qr ... 
Taganrog; hard ...............-.+++- 49 50/| Scotch, large ......... per bus 
San Francisco, Chilian, new ... ... a Foreign ...... sigouatiaceluiie per qr ... 
New Zealand and Australian... 44 51 | Liyseep Caxes— 
American, winter, new ......... 488 49 English ............ per ton £100/ 102 10r 
~ spring, new............ eee ES £3 1 
Barter—English, maltng,new 32 44 | Ixptan Corn— 
Scotch, TEE icccenetshbarnase’ con American, white...per 480 Ib ... 

— —_ BTINING..........0eeceeee vee — — yellowand mixed 26 
Danish, malting ..............000+8 ++ Galatz, Odessa, and Ibraila, ; 
French,  ——__eensseceneseierees 54 FOO eccaseciesescrrascctrccces 26 7 
Foreign, distilling...per 452 Ib vee ao Ancona, &¢. .......c00 ove we 

— stout grinding ...... ... oe cR— 

Danube and Odessa, Nominal top price, town- 
serie eaarevceansueee ae 23 23/6 made, delivered to the 


WROD Siccinicsnsien cas per 280 lb 47 


eee eee PERS eRe Eee Eeee Fee 


Brans—English................0+++ 38 48= 38 Town-made, households and 
Dutch, Hanover, and seconds, delivered to the 
TRE woeccence:.. r480lb 36 39 NU Wadi ckiciinlece vcd convaksasgese a 
Barbary and issues 3s. CD aes ROUT iciiiciiciesesconide = 35 
oo lish, white boilers, ### =| Hungarian .................... ei 
sig Tonos Regs i. SAE ARES $7 4: Australian aceasta 35 ‘i 
i Loe and American ian, 
oon aie sidebes eit Lceabevne: gil fancy brand ...... peri%lb30 35 
English, blue, new.............++ er _—ae to extra super- a cms 
i hite boilers, new... I GAbbanidminintencetionbees 
ate fe ing, old... jell De ae - DMO octei = = 
Rre— DIE i vncstsdbcstes r ies eated and sour ............ 7 
Fereigts new......... per 480 fb . | OaTuEaL— 


Scotch, fine ......... per ton 2 ... oe 
round 2 


Sener erereeeeereneeneeeeee fe . eee 


BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGO 
COST, FREIGHT, AND INSURANCE. 


eee cera eesenenes aoe eee 


WuHEat— s 8 | BARiEr (continued)— 6.548 
Sea of Azoff, Berdianski, American ............ per 480 Ib ... @ ... 
arianopoli ...... per 492 Ib ... > RES ES a: ow 
Sea of Azoif, hard ..............5 «+ on GIN eiinckcttcnepenninicsncenenseas oun oa 
a hard 47 Beans : 
Odessa and Nicolai if Ghirka 46 464 ee Sicilian, &c. pr480lb 37. 3 
ome pe i ccivisiccnchcticcsetecd’ ons wai TILS— 
a | et 480 Ib .. ‘im ian, and Sicilian ......... ... 
nieh od scat atk Siescned cae . Inpias Cots Per o - Ib 
i i DORE sncinbecsinteutt Vas int z, Odessa, an raila... ... 
ae a iceieaiblanda redapned 48 49 American, yellow and white 26 
CIE vcs eqeneessocae.-- at ai — “ a "Silas age 
i intr...pr 480 Ib YE— 
are. ae. pairs Saas “ed genie ee. ----.- per 480 Ib... 
SOD skscomiacnantndieevesionne,.0e ATS— 
a ret Swodish nn per 3361b... wx 
i i ied...per 4241b ... am ND WNW. cn sdicsiivvecincayh se see oon 
nT eee Saini ti -. | Archangel & Petrsbrg...p.3041b ... 





The following table estimates the home consumption of wheat 
since the lst September, contrasted with 1878-9, and with 


1879-80 :— 






































1878-79. 1879-80. 1590-1. 
Imports. ewts. i ‘ 
ks to Dec. 25) ...... 16,379,722 ... 24,142,875 ... 19,343,583 
Seer - oe ‘ na 2,473,715 ... 3,983,835 4,115,426 
19,858,437 ... 23,188,760 ‘a aa as 
1—Wheat.. 763,342 ... 1,282,744 .. its 
res —— cone Flour... 193,027... 320,453... 387,920 
i 18 weeks... 20,319,906 ... 29,735,007 ... 25,435,608 
Less jue gta ag ane 533195 ~~ ""312'359 ... 348,658 
os 5 ere $2,242 ... 41,138 ... 55,796 
Net i 19,599,369 ... 29,331,510 ... 25,031,154 
A oe wheat ......... 17,900,000 ... 9,300,000 ... 13,100,000 
— pee : Fala veetanile 37,500,000 ... 39,180,000 ... 33,130,000 
price ; a s a 
a a 41 ; = ar 2s 
per qua she adogedcee cuapetpece ao 8 910 
ME PEF CWE... 2 neecee cee ceenee nee ae-O eet heshols 


Visible supply ” in U. 8. centres... 18,011,000 ... 28,625,000 -.. 30,000,000 


—$———— 
secsscseietnsenscnnnniasttaataaaainsatatssaee nace TD 
ae . 
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w Yor«, December 24. _ Refined —A rather quiet feeling has prevailed, prices here and 
fi ket was dull and dinsieaat early in the week, and | in the Clyde being somewhat ada French oe su the 
na ediagl t the lowest figures current in several months, | advance last quoted. Here cubes an ti g f eep ly. 
ae ¢ fair shipping extras for Great Britain as low as Beet Sugar.—Some sales have been made under the previoug 
with sales a a _ , ttled fécling prevailed, in sympathy value, both in Austrian and ae viz., 21s . to 21s 9d per 
$4 ee ea sain But latterly, although the position has | ewt for 88 per cent. Some fo = . ee of this season’s 
as enact holders have ceased to press their stocks on the supply for all Europe are redu to BOY, ns. 
no a al prices have ruled somewhat steadier. Rye flour, corn Rum.—The supply of Demerara is so small that holders obtain 
fave and buckwheat flour have also declined more or less during | farther enhanced rates. Sales this week, include good to fine |} 
‘the week. The wheat market have been quite demoralized by | at 1s 10d to 2s per proof gallon. Business reported in Jamaica of 
speculative complications. Several of the “ bull” party at Chicago | which prices do not transpire. There is a full stock of the latter. 
land St Louis have failed, and these failures, together with dull Quotations or Wzsr Inpta Proor Rum for the last Five Years. 
| foreign advices and a further check upon the export movement— 
caused by the scarcity of ocean freight room, have caused prices to 1930: 1879. 1878. 
give way materially. Indian corn has been in light supply, and | 
prices were well supported, an improvement being at times per gallon. per, gen. pe, eaten, 1 gallon, pe ; 
obtained. Rye has been rather dull. Barley has been in demand, : : 6 os .. ee eet? * ei.titsets lel od a 
and prices must be quoted slightly dearer. Oats have materially | —~- =! SS et A 
| declined, under a subsidence of speculative confidence and slow Cocoa.—There was a steady increase in the an last. 
| trade, with increasing supplies by rail. year, owing to the better supply, with moderate rices. Shipments 
| ‘The following are closing quotations :—Flour, No. 2, $3.00 to | were large, leaving the tog _ still pang above average. At 
$3.40; winter superfine, $3.60 to $3.80; spring su rfine, $3.20 to ,; Tuesday's public sales t “ supp y was = be oe hae 35 
$3.60; spring wheat extras, $4.00 to $4.40; ditto XX. and XXX.. | went at full rates to 2s advance: grey, is i ae = en 
$4.50 to $6.25; winter shipping extras, $4.25 to $4.75; ditto XX. | 78s 6d to 86s ; fine and superior, 91s to. Ry gt 
and XXX., $5.00 to $6.25; patents, $0.50 to $9.50; city ship- | at 57s 6d to 62s, showed quite 2s reduction. 156 bags other West, 
ping extras, $425 to $5.50; Southern bakers’ and family brands, | India part sold, at 56s to 60s, for St. Lucia. Of 735 bags foreign, |} 
$5.50 to $7.00; Southern shipping extras, $4.50 to $5.25; rye | 2 few lots sold at 640 to 76s for Surinam. 
flour, superfine, ae pond corn _— Western, &c., $2.75 to Stocks and Prices at the close of the last Five Years. 
$3.15 ; Brandywine, &c., $3.50 per barrel. 
The visible supply of in, comprising the stocks in granary at 
principal ae of cemmaiation at Take and seaboard ports, 
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and in transit by rail, and on canal frozen in :— 





















Wheat. Corn. Oats. Barley. | Rye 
In store at— bush. | bush. | bush. | bush. | bush 


ese canal 5,703,056 | 2,414,962 | 862,976 ae . : ‘ 
New York eens ISTO *, ” 200,000 | 44,000 | _ Corrz".—The stock in the chief European ports at the end of 






Be 900} 19,500 | 118,000 | 460, 53,000 | December had increased to 108,000 tons, the average stocks of the 
DUNNER sgeiccnmnnipnineniints | 534199 | 290,883 | 43,078 | 316,078 | 20,950 | two preceding years at same date being about 82,000 tons. Sup- 
CHICAGO oon. nrnsseressersesersrerns | $910,005 | 4,635,505 | 1,440,304 | 241,603 | 920176 | Plies of Brazil to arrive are very extensive. The deliveries here 
: Dalat ocr Beeson | "Boon | P| EO | 8 | last year were 7,500 tons less than in the preceding one. Market. 
SARS. pintncstrsieamnvininluel 2,170,404 | 630,895 | 59,690 | 45,000 | 1,144 | flat, and prices unsettled for all but good and fine colory kinds, 
eee tbonieioaoeatarne te 1205 930 ea | FHS 2205 | 46.00 | including new crop, Ceylon. Of the latter, 681 casks, 55 barrels, 
LL aerate 174034 | 258293) “62141 | OL4s | 115 bags, found buyers, the latest quotations as follows :—New |, 
BembOR, 2. owecessossrcerssvesouse coors 266,77. 64,013 | 


oS 
i) 
w 


11,919 1,237 | crop middling, dull to colory, 83s to 88s 64; good middling to fine, 
































Toronto ee ony oon 416,835 9,625 89s to 99s 6d; bold, 103s to 111s; one lot 1148; low grown and old 
er | eit 670 | "7" crop: low middling to middling, 72s 6d to 80s; mixed bold, 82s: 
Peorin wa aosssesooenennseenes a 176.998 157 468 | 4,847 oe to 92s. 76 cases, 836 bags East 4 all ae ee ——o 
ndianapolis 03,2 1900 | wee } middling greyish, 71s to 76s; middling and rather bold, 81s 

Baltimore nce ‘opis | cars| “Y= | “| 858; good bold, 92s 6d to 938. Of 2 casks, 902 barrels, 2,222 bags 
Bail shipments nes pine 598,000 | 1,128,000 | 466,000 |, 148,000 | 78,000 | Jamaica, a small portion only sold at 53s to 58s for ordinary to = 
3 e shipments (est.)............ ts goer ss es si oa ordinary ; 6ls to 66s for fine ordinary greenish - and 75s for 
, T canal (est.) Ore eee tener eeneerenees ee £504,000 100000 | 114,000, 40,000 middling grey. 2,298 bags foreign only partly sold, i 

Fetal. Des. 28 BP acicincecncall paren see a aes, 28s $785 061 rt lied | opens ay washed Rio at 74s; washed 2 66s 6d; Savanilla an 
i, avsucesencaneneonteosigs (28,673,491 (15,757, 816, 963 2, New Granada, 66s to 78s; good to fine colory, 86s 6d to 96s; one 
Nov. 27, 1880 0. /aQOBaMD LGbeRzA7 | Bosz-RMO | Dass” | x71ay | Jot 102s; Guatemala, 71s; ordinary, 69s. OF 1,617 bags Rio on 

SOUR ID eiciecnsnsinessdicsieid (24,190,673 |17,935,815 | 4,296,074 | 3,621,098 | 853,147 | “ floating terms,” a few lots realized 53s to 56s. 








Dec. BD, 2B79 o0r..cisssreveossesceves '27,857,589 | 9,307,730 | 2,672,165 | 4,658,584 11,127,834 





Imports and DELIVERIES of CorrrE into London during the last Five Years, with 
ns Stocks on hand at the close. : 


f 20, 1880 
me AND FOREIGN PRODUCE MARKETS. 1830, | 1879. | 1878. | 1877. | 1876. 













For Rerort or TH1s Day’s MarxeT sxx “ PosrscriPt.” tons. | tons. tons. tons. tons, 
- Mryxcrne Lang, Frmay. = | Lmports oc ccececeseeeeneeeneseseeesen 62,420 | 69,790 | 52,810 | 66 


230 
pte Set I is caiihihinecochiniwiien duleuvalae 400 | 55,560: 6 
Sce@ar.—There has been less animation in the market than last Stock... en ee 13.750 12180 ll, 13.880 6650 


week, but Liverpool continued steady up to yesterday. Low | Price of good ordinary native)s sis s/s s/s s/ 8 
sugars are now quiet at the advance last referred to. Beet sugar | —— C&vlOm 20:1 per owt] 53 @ 60/70 @ 75/62 @ 64/82 @ 84} 90 __ 








has fallen 6d to 1s from the late highest point, although the out- 


Ta.—Since last week prices have not undergone any material 
turn this season is likely to prove even less than the estimate 


change, and the public sales of China amount to only 4,978 
given last month. The deficiency will be chiefly in France. At | packages. Total deliveries for the past year were nearly 3,000,000 


the public sales on Tuesday crystalised West India went 6d to 9d | lbs less than in 1879, while Indian teas showed an increase of 
higher than before Christmas: brown and low yellow, 26s to | 8,000,000 lbs. The latter are still fast growing in favour with the 
| 27864; middling to fine yellow, 28s to 30s 6d. Sales to yesterday | trade. Prices have in most cases fallen below cost of production,, 
| 1,141 casks and about 5,000 barrels and bags. Refining kinds are | and Australia has taken supplies. At auction this week 15,000: 
rather dearer, viz., 19s to 22s 6d_ per cwt, and continue scarce. | packages chiefly found buyers at about previous rates. 

Landings at the four ports of the United Kingdom last week were Statistics of Tea for the Past Y 
| 26,180 toms (20,500 tons consisting of beet), and the deliveries ? ear. 


















































: 1880. 1879. 
23,410 tons, makin g an increase for the year of about 22,000 tons. Imports into the United SOND. s Secesaresessceces Ibs 908,000,000 . 184,000,000 
Inrorts and Detiverres of Svaas into Lonvow during the last Five Years Deliveries for Home aaeenaee beocedbbdecspbevenecscotase -» 161,750,000: 
oe EP iting | A le 102750000 “7. 100,800/000 
1890, | 1979. | 1978. | 1977. | 1876. ee nee has been done in new crop Burmah for 
. ring shipment on previous terms. Coast cargoes are dull of sale. 
to tons. | tons. | tons. | tons. ; 
ON ny iiss cian eee $16,300 | 394,750 | 249,000 | 903,550 | 206,000 a meen. 2,300 tons. Ngakyouk, ex Blair Athol, sold at 
SIO .:..xsemsiessintienh sonesiccnaaninan 320,000 | 294,900 | 299,600| 266,100 | 284,500 | 78 9d,ex ship terms. 2,000 bags Madras are reported at 8 6d per 
8 x Gye a ie = — 51,800 cwt. Cleaned in good demand. 
Btock, m,n eaeetemannee eee ney neneretas per owt, per owt.|per cwt. He nan per owt, Statistics of Rice in Lonpon to the close of the last Five Years. 
8 8 sis 8 
West India crystallised 0.0.0.4... 26@206, 29 $3 | 24 @ 29| 24 @31|33@ 37 
- PEIN oncineciesis.s ce 8/6 22 17 1 28 32 
Madras Jagmery oo... occ eccccessseeeeee 149 159174 18/148 1479)14 15/22 23 















Mauritius.—953 bags safflower syrups realised 19s; one lot Deliveri 
198 64. | Stock... 


| Penang.—About 250 tons native sold privately at l5s3dtolés.|...... 0” 
E tons to arrive at 15s 6d. ? y at 15s 3d to 16s. 





TPO eeeeeeneseeeneeen: 









Noilettemicntectstil. 9 os Ls 


. , . Saco.—1,319 ld i 
Concrete.—1,949 native by auction realised 18s to 1 wnish bags sold at easier rates : good small, 16s to 16s 6d ; 
Floating iccenaies of Java, No. 15}, at 27s, for ae Clyde 3 vn p IMs OS 200 per owt. 


one, No. 13}, at 26s 6d for the United Kingdom. igs aitlanataeie ra ln were chiefly taken in, two} 
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Tapioca.—3,901 bags flake went at easier rates, ranging from 
275d to 23d for Singapore, 23d to 3d for fine Penang, and 24d to 
2id per lb for siftings. 1,049 bags pearl were bought in. 

Tapioca FLour.—401 bags Singapore were taken in at 14d to 


2d per lb. 

Cioves.—6 cases Penang sold at 2d to 3d decline, viz., 2s 2d to 
2s 24d for good. Zanzibar dull, 564 bales only partly sold at 1s 2}d 
for oe quality. 212 packages stems were taken in at 4}d to 44d 
per lb. 

Biack Perper meets with more inquiry. Prices are fully jd 
higher. Singapore on the spot, 43d to 5d; to arrive, 54d to 53d 
paid; Penang on the spot, 4§d to 43d; to arrive, the same. 
240 bags heavy Malabar by auction realised a high price, 
viz., 5$d per Ib. 

Wuirts Prerrrr.—The speculative demand has continued, at an 
advance of {d, and a rather large quantity found buyers. Singa- 
pore on the spot at 73d to md; to arrive, 73d to 7§d. Penan 
on the spot, 63d to 63d. 652 bags Singapore by auction part sol 
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at 7$d to 73d per lb for fair. 
Srocxs and Pricss at the close of the last Five Years. 














1880. 1879. 1878. 1877. 1876. 
Popper, black............... tons} 3,830 3,130 4,750 5,100 4,230. 
ee nerata Ib] 44d @ 53d/33d @ 423d | 21d @ 444) 34d@5Ial 44d @ 5a 
Pimento BO sag i gd eae | gn 2, 
Mica isasthasohinneet we ennes 
NIE pac a 493 1,494 4,435 ox te 
Price, Zanzibar ............ Ib, 1/14 


, 3,930 
@ 13) 1/2 @ 1/33)1/35 @ 1/44) 12 @ 133) 14d @ 12 
13,576 64,070) 69,700 58,7 35,100 
37/ @ 38) | 44/ @ 45/ | 57. @ 58/ 


Noutrmecs.—44 cases Penang in the public sales being held for 
previous rates, were withdrawn. 21 packages Java, limed, sold at 
2s 1d for small. 

Macrt.—13 cases Penang were bought in. 5 cases Cochin realised 
1s 83d tols4d. Pickings 1s 1d per lb. 

Cassta Liane shows an advance of 2s 6d on late lower quota- 
tions, with sales at 37s to 38s. Buds have sold at 5ls to 53s 6d 

er cwt. 
. GInGER.—152 bags small washed Cochin were taken in at 32s, 
and 201 bags Bengal at 22s. 

Pimento is rather higher, and 261 bags by auction partly found 
buyers at 53d to 6d. 


Cassia Lignea ...... packages, 1 
|” PPS E SS ewt) 35/ @ 36/ 55y 









4,2 5, 


‘ 360 
@ 2%/6| 19/ @ 206 


SaLTPeTRE is firm. 100 tons fine Bengal sold on the spot at 25s. 
imports and De.iverres of SattrerRe into London during the last Five Years, 
with Stocks on hand at the close. 

3,610 
18/6 @ 19/6 21/ 
CocHINEAL.—1,233 bags Teneriffe rather more than two-thirds 
found buyers, there being a good demand : silver, 1s 8d to 1s 11d; 
Iaports and Dexiveries of CocuineaL during the last Five Years, with Stocks 
on hand at the close. 


200 tons to arrive per steamer at 23s 3d per cwt. 
I UE iio icciasetescasense 
Total delivered ..............66+- 
STODOIR eis ssi. saterasnavenas coe 
Price of Bengal...... 
Nrrrate Sopa firm. 
black, 1s 8d to 2s 3d per lb. 





1880 1879. 1878 1877. 1876 
Temports: <........cencnesesannes coos 16,240 16,900 16,740 19,030 16,870 
RREIIION siccnghsesacenntannshnnes 16,320 17,660 18,460 17,7 18,650 
CE, sig sciansnniinibine seks 4,670 4,760 5,260 7,050 5,580 
Price of silver............ per lb| 1/77 @ 1/11] 31 @33 | 140 @ 2/2) 110 @ 2/1| 2/7 @ 210 


Suecuac firm at the quotations. During the week business has 
been done for arrival, including second orange at 71 10s to 71 12s 6d. 
A C garnet, 5! 10s to 51 12s 6d. 


Imports and Detivertes of SHetiac into Lowpon during the last Five Years 
with the closing Prices. ‘ 














| 1880? 1879. 1878. 1977. 1876. 
| ‘ect. chests. chests. chests. chests. 
Imported ......... 24,900 21,360 37,500 44,820 
Delivered ......... 28 29,300 33,820 32,040 34,200 
Seine ok eaeeis aa ie —. z — “ _— ‘ ban sae " 
Price of Orange—/|£ 8 s 8 . 8 8 § 
oa 5b @8 51715 @ 105310 @4 7315 @4 §5145@8 0 





DrysaLTery Goops.—2,155 bags Bengal turmeric by auction 
sold, chiefly “ without reserve,” at 12s to 12s 6d, being rather 
dearer. 139 bales Bengal safflower withdrawn. 4,407 boxes cutch 
out. Several parcels ‘of Gambier by auction withdrawn. Of 7,800 
bags Myrabolanes, a portion sold consisting of Bombay at 6s 9d te 














12s 6d per cwt. 
Prices at the close of the last Seven Years. 
Turmeric, Safflower, 
Terra Japonica, Cutch. | Bengal. Bengal, 
ewt. | ewt. r cwt. per cwt. 
ag lh ted SD tod tie tew tite teset 
Se cciaad 17 3@17 6/2 0@38 0/RB 
 scctnaed 7 £e eg Sle eo 0| is 0 46/710 0 W 00 
BBTB...0.00-+- 76 Weinmho @4@0'B6 wWEI400 60 
BI soc senst 8% 3 12861230 80/26 M9300 51 0 
WP sciccci 216 20:2 6 2 0; 2 0 00;210 0 6900 
1875.....12 3 2 6|% 6 @0\|28 0 2 0/11 0 415 0 
og eb 2 0 00129 0 2 0\9%0 80/20 0 600 
1874........| 0 9 8 Vig vy 7 2 


i 


Drvas.—Aloes steady. Balsam Peru very scarce, and 
prices asked. Camphor, buyersat 95s, but no sellers under 


: 





a queussa 
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Cardamons easier. Castor oil firmly held. Musk and rhubarb 
quiet. Ipecacuanha, good root wanted. Jalap also scarce. Opium 
quiet. 

Meraus.—There have been increased transacti prices 
continue unsettled. Tin, after parecer 931 5s ptheapasiin at 
911 15s to 921 10s cash. Visible supply here and in Holland, now 
about 13,500 tons. Chili copper firmer at the quotations. Scotch 
pig iron closed yesterday at 53s 2d per ton . Market steady, 
The production in the Clyde last year was 117,00 tons more than 
in 1879. Shipments increased by 107,000 tons. Stock at the close 
739,000 tons, against 745,000 tons. Spelter in fair demand. No 
material change in other metals since last week. 

Prices of Metats at the close of the last Five Years. 









1877. 1876. 


1379. | 1878. 
ee o ee 
perton. | per ton. 














ite £2sLs £wefs £8 
Straits tin 561 0@61 1066 0@0 075 0@75 ” 
elter ...... 19 0 19 5215 nw 
co’ 10 66 053 0 58 56510 66 0 7510 
Soon : 0] 3 7 H2136 0 216 odie 2% 
(2176 21 

15 0 11519 0 19101415 15 019 0 1021109 3B 1 


Mania Hemp.—Further advanced rates have been paid, owing 
to speculative demand, based on the recent large operations for 
American. Sales, include some for distant arrival, at 341, and 
fair on the spot and landing, at 331 to 341. 792 bales by auction 
part sold 311 for brown. 

Jur is firm, with a good business for arrival, latterly at 
131 128 6d, and 161 15s for London and Dundee. Prices show 15s 
to 20s per ton recovery from the east to west point. | 

Linskep.—Calcutta on the spot steady at 50s 9d to 5is. In| 
other respeets no change can be reported. Sales of new crop | 
for spring shipment at 50s, vid Cape. A cargo of Bombay spring 
shipment has sold at 52s 6d per quarter for the Continent. 
Imports into the Unrrep Kinepom. 








— 





, aS, 
1878. 7. | we | 


1875. 1879. 
ie ts 2fhe:l adie | aie t ie 2 


O1ns.—Seed oils dull, and last week’s quotations hardly main- ! 


‘ nut remains quiet. Stock at the end of last year 
6,350 tuns, with 4,250 tuns afloat. Prices are far below average. 
Palm is without improvement. No change in fish oils. Olive has 
sold to arrive in the U.K.at 51. per tun, c. f. and i. for Malaga. 


Prices of Orns at the close of the last Five Years. 











1879. | 1878 1877. | 1876. 

s £8238 € 2: 2s 
Linseed...per ton 0 023 10 @0 26 0@26 5 
Sperm.....per tun 0 70 060 0 0 0 3 0 89 0 
EE Sssesnisinne< 0 47 044 0 4 0:49 0 51 048 0 SL O 
Cocoa nut..prton 10 41 04510 47103810 43 03710 41 0 
P RS 16 37 036 10 [ws eee es 
Brown rape ...... 0 0 030 0 O 03710 37 153815 39 0 





same time last year. Market unsettled. Latest quotations are: 

on the spot and month, 9d to 9d: February, 8}d per gallon. 

Delivered last year 391,568 barrels, against 355,000 barrels in 1879. 
Imports into this Kingdom, and Prices at the Close. 







| 
1875. 1878. 1877. 1876. 
barrels barrels. 
656,140 447 555 
188). 1879. 1878. 1877. 1876. 
ad d d s d 


. 4 Owe a 3 
Price per zl... 9§ @ 9 S§$@6t .. 10§ .. 109 @10} .. 1 72@l 8 
Spirits TURPENTINE quiet. American, 35s ; next two months, 
35s to 35s 3d per cwt. ‘ 
Imports of AMERIcAN into London during the last Five Years. 


| 1890. | 1879. is7s. | asz7. | 1876. 


barrels. | barrels. | barrels. | barrels. | barrels. 
42,080 | 41,430 51; 
14,400 | 27,330 26,360 

j Sy | 23 


51,773 | 57,050 
26, 32,270 








TatLtow.—There has not been much business done, buyers 
awaiting the public sales this afternoon. Petersburg new, 30s 
to 39s 3d; old, 38s 6d per cwt. 

Sratistics of TatLow during the last Four Years. 














=o? i ° 

casks. | casks. —i. | <acie, 

Ee ee cdawaneeineiiemeressenee | 78,007 | 62,554 62,348 
ek Satine al 4 | 51,055 | 56552 

a RIO A RRS TR oes | Seaee | iaas | saala 
Price New Petersburg per cwt. = = 








Topacco.—There has been very little done in American 
tobacco during the fe week, onto usual —— ae 
ear, there is only a tri inquiry for any . For exp 
tion there is but a aioe Gecanel Substitutes have participated 
in the general dullness of the market. 





POSTSCRIPT. Farpar Eventye. 
ized Demerara by auction went at about 


Svuear is dull. SS, pra ce shewe, 4% 
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, making 1,887 casks, and about 7,000 barrels and bags, for the 
ax "S oa bee Mauritius sold at 21s to 243. 279 bags, 1,183 
packages Natal at 25s 6d to 26s 6d per semi grainy. 990 bags Con- 
crete at 18s 6d to 20s. 3,240 bags Palmyra Jaggery withdrawn, 
also 1,459 packages Native brown Penang. 2,229 bags European 
Penang were taken in, excepting a few lots soft grey, which sold 


at 22s Gd. 1,000 bags low brown China withdrawn ; also some 
parcels of beet. 


Correr.—496 casks, 33 barrels, 103 bags Plantation Ceylon sold 
at fu'l rates for colory, including one l»t very fine, bold at 117s 6d. 
54 bags East India sold, fine, rather bold, at 94s. 196 fine bold, 
at 106s. 

Perrer.—A few sales are reported in black and white at yes- 
terCay’s advance. : 

Ju fe bout 8,000 bales have sold, to arrive at firmer rates. 

Merats.—Tin, 922 103 to 931; forward, 931 10s; Dutch sales, 
23,000 slabs on the 25th inst.; Chili copper got 621 to 621 10s; 
Scotch pig iron, 53s 5d cash. ; j 

fataroth few parcels cocoa-nut sold by auction; Cochin, 331 to 
3315s; Mauritius, 297 10s to 301 5s. ; ; 

TaLtow.—At the public sales of Australian, 2,681 casks, chiefly 
sold, the demand being good. Beet 6d dearer. Fine quoted 33s 
to 36s per cwt. No alterations in town tallow. 





ADDITIONAL NOTICES. 


Txa.—The public sales have been small, and prices for better 
kinds of Congou are rather firmer. The demand for common 
kinds has not been so strong. The deliveries continue good.— 
J.C. Siniar and Co. 

Dry Frurr—tThe business in currants has been good for the 
time of year, and prices are firm. Valencias have sold freely during 
the period of holidays, and at 37s there are very few to be had. 
Muscatels show rather b2tter rates, and sultanas have become 
dearer since the year opened. Prospects of business, generally, 
are good. 





METROPOLITAN CATTLE MARKET. 


Monpay, January 3.—The total imports of foreign stock into 
London last week amounted to 3,130 head. In the corresponding 
week of last year we received 6,509; in 1872, 7,722; in 1878, 9,179 ; 
in 1877, 7,835; in 1876, 3.498; in 1875, 3,312 head. 

A better tone prevailed in the dead meat market, but live stock 
moved off slowly. The number of beasts offered was about an 
average, and the quantity and condition were, on the whole, good. 
The best Scots and crosses sold at 5s 6d to 5s 8d per 8lb. The 
market was sparingly supplied with foreign beasts. With a 
firm trade sheep prices had an improved tendency. The best 
Downs and half-breds made 7s to 7s 2d per 8lb. 





METROPOLITAN MEAT MARKET. 


Monnpay, January 3.—Increased supplies of meat were on offer, 
but trade was firmer as follows:— 


Per 8 lbs by the carcase, 
d d 


s 8 s a 8s d 
Inferior beef .......0.ccveseses 3 4to4 4] Inferior mutton ............ 3 6to4 8 
Middling ditto ............... 4 4 4 8| Middling ditto ............... 56°60 58 
Prime large ditto............ 48 4 10 | Prime ND 5 eiisv ecnusts corse 5 6 6 0 
Prime small ditto ......... 41) WF IONE | cossiscineavivcnses 4 4 4 8 
NOIR sda Adiasies Aaiakeniadsnbccl 5 4 6 0] Small pork...........s0- 50 56 





POTATO MARKET. 


BorovuGH AND SpirTaLFietps, J anuary 3.—Fair supplies of 
potatoes were on sale, but trade was dull. 








Che Gasette. 








Turspay, January 4, 


BANKRUPTS. 


Robert Hedley Cleghorn, 3-and 4 Moor lane, artificial flower 
manufacturer.— George Brown, 1 B edfont terrace, Everington 
street, Fulham, builder and contractor.—Enoch Thomas Price, 
117 Green street, Bethnal green, and 15 Cave street, St. Paul’s, 
Bristol, stay manufacturer Alfred Bullen, 7 Magdalen street, 
and 76 King street, Cambridge, brewer. ‘William Stephen Hall, 
31 Lord street, Birkenhead, grocer and provision dealer.—George 
Leslie, Sunnyside, Mayhull, major and adjutant——John Elms, 
58 Butler street, Warwick street, Chorlton-upon-Medlock, Man- 
jchester, and William Evans, Mayfield grove, Embden street, 

Hulme, Manchester, joiners, builders, and contractors—— William 
Thomes Erskine, 20 Hampden street and 44 Townhall square, 
Bolton, accountant, assurance and mortgage broker, and commission 
agent.—Thomas Eland, Aldborough, corn factor and farmer. 


ms SCOTCH SEQUESTRATIONS. 
illiam Storrar, Kirkcaldy, builder——John Brock and - 
pany, 74 West Howard street, Glasgow, ship store amieacel 
James M‘Murtrie, Poltonhall, contractor. William Lang, Loch- 
mill, farmer.— Robert Leslie, 3 Market street, Greenock, painter. 
——James Diamond, Ayr, coal merchant and commission agent. 
Stews Wie a ; ans picture dealer.—LEdward 
unro Wilkins, 82 Nicolson street, Edinburgh, — 
Robert Niven, St. Andrew’s, deaher: ete eet 
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STATEMENT 
Of Imports, Exports, and Home Consumption of the following articles in the 

year ending Dec. 31, 1880, showing the Stock on Dec. 31, 1880, compared 

with 1879. 

FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries for Exportation are included under 
the head Home Consumption. 
EAST AND WEST INDIA PRODUCE, &c. 

SUGAR. 





IMPORTED, 








063 

ae en 

316,516] 324,751 $20,050 294,927 
MOLASSES. 


71,758! 


75,298 












IMPORTED. Home Consump. Stock. 
tons. tons. tons. tons. tons. tons, 
WV OUR RUUD. co cccicceceséones 2,241 6,861 6,092 6,013 1 4,020 
POPE cvccccsesececosensss 717 2,075 1,513 2,796; 226 
8,936 7,605 5,246 








zyP’ 
Bengal 
| Penang ta 
China ‘i 
Brazil 
Beet 


DELIVERED FOR 











IMPORTED. Homes Consump- Srocx. 
TION AND EXPport. 
tons. tons. tons. tons. tons. 
West India.................. 5, 4,728 B14 4,911 
NR a. saccscoceosie 25,412) $2,504) 22,504 31,7 5,476} 3,678 
East India................... 10,217} 8385 84 6,942) 3,117 
Rossa casa ee 1,120} 1,001} _1,030, I 

ME 25 as asses 10,711) 12481) 12,017) 12,008, 2,114) 3,420 
Other Foreign ............ 9,7 10,6 9,743, 1, 2,492 

i a 62,426) 69,791! 60,890 68,387 13,749 12,176 
WO ccna 120818, 85,251] 103,662) 98,246 29,725) 12,571 |, 

RUM. 





| XPORTED & De-| _ : 






































IMPORTED, LIVERED TO Vat.|Home ConsuMP. Stock. 
1880. ; 1879. | 1880. | 1879. 1880. | 1879. | 1890. | 1879. 
| gals, S . | gals. | c at 
West India.. 2,683,980 $851, 1,262,655 a. 110 o Saco Sirens 2.663785 
East India..! 114,390; 329,940, 163,215, 338,355) 54,225 138,195) 50,490, 153,510 
Foreign...... 57,285} 103,545 «en 71,055) 49,635, 27,945; 180,000, 279,990: 
X PORTED. | 
Vatted ...... ete ae 938,880 445,005 461,025 372,545, 437,406 
Total ...',322,330,5,027,130,2,518,720/2,610,940 2,211,975 2,669,625 2,315,150 2,894,715. 
cocoa. 
| 
IMPORTED. Exrortep. (Home Consume Srocr. 
cwts. cewts. cewts. cwts. cwts. ewts. cwts. l 
B. Pintation 132,993; 141,404 3,669) 42,441) 84,749) 80,790 J 26,391 
Foreign...... 54,127 10,790} 23,904) 20,612 








| 56,845) 45,291) 26,985) 6,293 


Total ...) 187,120 91,042) 91,580 003: 


198,249 48,960 
PEPPER. 

tons. tons, tons. tons, tons. tons, tons. tons. 
White ........ | 2,379} 1,949) .., see 1,945) 2,295 ie 1,016. 
Black......... 7,289} 5,609) ... ha 6585] 7,248) 3, 3,128: 
pkgs. | pkgs. | pkgs. | pkgs." . | pkgs. | pkgs. 
$,257) fu 3.020) ’ 4.077 1,779} 1,059 
das 40, 28,465, 115,681) 60,867 





16,351} 16708 6,951) 7,368 


bage | begs. | bags. | tage, | bape. | Mae 
RAW MATERIALS, DYESTUFFS, &c. 


serons. | serons. | serons. | serons. | serons. | serons. | serons. | serons.. 
COCHIN’L .| 16,361) 17,40 | 



































ed ‘i 7 4,988 1 
c .| chests. | chests. | chests. | chests. | chests. | chests. ‘ana 
LAC DYE... J és ci 2,409, , 13,6 12,730 
ms. | tons. tons. | tons. tons. tons. tons. tons. 
LOGWOOD,| 5,074 “ ‘ite 4,207} 6,518} 1,700 833 
FUSTIC ...| 932! 1,616 ae 1,058) 1200! ‘360| 474 
al INDIGO. 
on . | chests. | chests. | chests. | chests. | chests. | chests. | chests. 
East India...) 14,310 25,657 ; es 23,493 20,967, 7,098) 15,211 
: ‘ sSerons. | serons. | serons. | serons. serons. serons. | serons, | serons. 
Spanish ...... 7,045) 1,639) __... a 5,316 5,954 2,439 740 
on SALTPETRE. 
itrate of] tens. tons. tons, tons, tons.”| to te: tous 
om | 7,406 i720 ol | sn 9,000 11,074 1,628 3,313 
itrateSoda, 26} 10,329)... ae 8, 13,726) 2 6,152 
= COTTON. 
es. | bales. | bales, 
E. India, &. 14076 170,796)... — 14404 











17530 30,698 38,462 ¢ 
Li ’ ; : 

oo ‘ast 3,390,683 3,081,420 40423, 276,398 3,067,260 9,656,150} 477,960) 482,540 
Total ...'3,531,444. a 340,423 Fae SE 508,656) 521,002 


_ 
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Turmeric, Bengal ......... 12 
Gambier, block ............ 7 
Cuteh, good to fine......... 26 
Lac 

Good fine marks...pr Ib 2 

Low and native ......... 
Dyew — 
Brazil 


~ 
i 


7 
pibkcleanitiont 010 


delaide-Fiecce sash. 1 


~ 
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Adelaide- 
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me 
Br wernam Sermeon~amce 


ocean tons 31 0 
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Petroleum Oil . ae gal. 
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Senne eee eee eneeen etree eres 
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CIE Sic ons dceseteeouee | SEED ccciainestedene és0e 
Lima Wood ............... 40h i 
ood, Saar or oe none 


onduras . 


3 
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COMMERCIAL TIMES. | *ephante’ Feeth—" 2 5 ¢ | Plumb ds 4 | Sugar(continued) 5 4 5 
WEEKLY PRICE CURRENT. | _ Scrivelloes 707 5 0 37 0 ylon, lamp ......percwt 11 0 19 0 — conmumpta 
* ri t—Currants,duty73s d s d | Butter—Cork...... o eneemnien -31 6 2 0 
ee aes the eens Patras -...cecee. per cwt 31 0 33 0 . oda cas re wenige 2 0 38°3 
day, VERIO secisscnnnyscsticanes 33 0 42 0 ee oe | Cute... ~ 3 0 0 6 
oe Canary ele Beg Soma ot nnn on a 6 lee 1 0 130 0 20D 
ce ceemeet inc 34 0 35 0 | Bacon Waterfrd. 78 0 © 0 | Forexport. ire wm Be e 
LONDON, Frrpay. Provincial... 20 00 | Limerick. ...... ¢ 0}  tubehonte 
Arrow Root—perlb sa sa | Old ou 06.00] Qe... 806s | Oe ae eS 
Bb Vincent .ccscesscco .ocseeee . 0 24 0 8 | Figs, Turkey..pewtdtypd 65 0100 0 | Hamburg 2272 72 077 0 | Pratt cceestesseerene aos 6 
Ashes— Raisins, duty 7s per ewt. Hams, York 90 0110 0 | Dutch, refined, fob. in E 22 8 8 
Pot,Canadalstsort.pent 30 0 ¢ 0 Alenia... sccssensae.n 000 | tm 7509 0 | 201b1 mn nog ae 
Pearl do do ...... 6 00 Sees coca 39 0 45 0 | Lard— Waterford and 201b do - nt Ee or Se 
Brimstone— SO RES REETEEE 0110 0 Limerick bladder ...... 70 © 72 0 Crashedenperfininhis 23 8 2s $ 
Rough,bestthirdsper ton £6 5 0 0 | Smyrna,red & Gheame $2 0 0 0 | Cork and Belfast ditto. 0 0 0 0 ee ee ae eae 
Pe oe es sccsssis 815 10 0 | Sultana ....................40 0 56 0 | Ferkinand keg, Irish.. 56 0 53 0 SS ot a8 
Flour i ccadlaaadpbobamhen secesh’ £1016 12 0 MI Diss isikcsnavéncsnecen 0 45 0 American & Canadian. 0 0 0 0 French loaves, £.0.b. .... So 0 ee 
Gocoa uty id per Ib sadesd .Michael p cse. = 0 19 0 | Pork—Amer.&Can.pr.bl 80 0 85 0 oo = s 
Trinidad greytoord.p.cwt 62 6 73 9 ONIN sciccceecnackiessus 0 17 0 | Beef—Amer.&Can.pr.tc. 80 0 97 6 Be ewt 23 6 2 0 
Mid. to finest............... 75 vll0 0 Lisbon & St tibes, }chst. 10 0 11 © | Cheese—Edam, new ...... 66 0 6 0 Eneleh refine 2 6 2 0 
Gremada..............0..c0sse+ 58 9 68 G | Palermo ............ per box 50 5 6 American,-good to fine. 68 9 70 0 | Nitrate of Soda... 146 040 
Guayaquil ............0.000+ 60 0 72 0 | Lemons—Palermo ......... 10 0 16 9 Csi Sik cicccicsocbatct 0 0 0 0 | Shells—M.-o'P. per owt. 
a 68 0 78 0 Messina .........:........... 11 0 14 0 CINE a cis nk 0 78 0 0 192 ¢ 
RES 86 0100 0 | Flax—per ton. 2a: &@' Rangoon toarrive Bombay 0195 0 
Coffee—Duty 1} per Ib. Archangel, Crwn. Dundee 42 0 51 0 pen charter...pcwt 8 9 8 10} Tortoise, E.I, ado per Ib 8 0 2 0 
lon, plantatn.lw.mid..72 0 75 0 | St Petersburg, 12-head... 26 0 32 0 Sie white,on the spot 9 0 ll 6 —per 
iddling to fine ........ 76 O117 0 — 9-head... 24 0 25 0 WE OW cccsvivcicsneonsie 70 8 3 Petersburg, new ¥C 39 0 39 3 
Native, good ordinary.. 58 0 60 0 Egyptian, Scutched ...... © GO ..O Ot ERO hodvcnceesccndsisevciinn 80 83 Australian mutton, fine 35 6 33 0 
East India, plantation ... 72 0110 0 Common......... © OO Piao kc ncccinscccssins 10 0 10 6 beef do 36 O80 
a = ordinary.. * ua : Gutta Percha—per lb s : sd ae ican ...... 56h 0 ic ee 360#¢«00 
on Mysore ..,...... MON Sitpisonconhsohiinsenndnisiad 3 0 | Sago—Prarl...... ewt 15 6 18 6 pioca—E.Lfiakep.Ib. 
Manila, fair Indan ......... 60 0 62 0 | Hemp— £2 s £ s |} Sago flonr .......... ro saith 6 16 0 ore deine eet 7 3 1s ; 
Singapore, picked Bally.. 52 0 57 0 | St Petersbrg.,clean.pton 2310 24 0 | Shellac—per Tar—Stockholm.per bri 18 6 19 0 
Mocha, fair to good &fine 97 0107 0 | Manila, fair roping ...... 53.10 0 0 | Orange, good to fine ...... 140 0170 0 | _ Archangel ............ 40 14 6 
Jamaica, ordy to fineord. 53 0 6 0 Manik: iinsichsdeckivaswntucs 13 6 1910 Livery and native ...... 6140 0 | Tea—duty 6d per Ib ‘ 
Low middling to fine... 65 0110 0 | Coir Yarn..................... 13 0 47 0 | Garnet AC .................. 6115 0 um, common to fair, 7} Ol 
Costa Rica, good and fine 70 0 92 0 | Hides—Ox & Cow = lb 8s d s d | Button,sorts to finel30 0180 0 Medium to good......... i1o0i4 
Ordinary to fine ord,... 60 0 69 0 B. A. and M. Vid. 0 73 0 10} Low to medium ......... 115 0120 0 Fine to finest ............ 15 28 
Central easton, Bae ... 69 0 72 0 Do & R. Grande, uthel 0 6 O 7% | Sticklac, Siam ............... 0135 0 Souchong com. to finest.. es 24 
Good to fine .............+. mae Oe eS Te , eae 09 0103 ilk— Oolong, common ta fine. 0 8 2 0 
Brazil, Rio low superior.. 63 0 64 0 Drysalted ie ecbel aint 0 5} 0 9 > -perlb 16 0 17 0 ry Sam eee, "13 86 
TI iis enissgni 1 0 62 0 | Drysalted Mauritius ...... 0 54 0 7 | Cossimbuzar............... 14 0 16 0 Orange Pekoe............ 0% 18 
Fair to good channel... 54 0 57 0 Rio, dry Rio Grande ...... 0 S$ O 103 a Sa heacacialodana Died 15 0 16 0 Canton cael capers, i 
Common to barely fair 49 0 52 0 | West Coast hides............ 07 O@ % ee 0 1 6 common to fine ...... 07316 
Afioat fr. to gd. channel 0 53 0 Cape, salted ...............0.. © 3 O 6 | ‘“Radnagore ............... 14 0 16 0 | Twanky,commontofine. 0 9 1 0 
Santor, fr. to gd. average 56 0 58 O | Australian ..........0..00.0.... 0 3} O 5 Chine Cilio ian. 1&2 0 0 O 0 | Hyson, common to fair.. 1 1 1 8 
m—per lb. d d ME OUI ch ccrarsnieestiads 04 05 BEG 6 in cacinantdcnontoned 16 0 16 6 Gcod to finest onaaiinbant 19 30 
Tinnevelly,fairtogd.fair 52 645 MIEN x socchapaviosssecca 0 33} 11 No. 4 and 5, &c............ ll 9 14 6 Y. Hyson, com. to finest. 010 2 4 
Western do do .............4 * 5} 8. America Horse, pr hde. 4 6 10 6 TOFUURME |  svccovssasrcscdece 10 16 0 Imperial, com. to fine 010 16 
Chemicals— 8 s d | Indigo—per lb sdsd Long-reeled .............+. 9 6 11 6 | Gunpowder - ou 11 
Alkali—Rfind...prdegree 0 13 0 0 Bengaé mid.to fine violet 7 0 8 1 BRIN focccitishacthansocas 19 4 6 Good to finest............ ee ae a 
Acid, citric............ perlb 2 3 0 0 Consuming mid.tofine 6 9 7 4 Re-reeled ..........scc00+08 0 0 O 0 | Indian Pekoe,inc broken 0 10) 3 0 
DOR isis cai tis civisvcin 0 a 0 5 Low and ordinary ...... 3 9 6 8 | Japan—Low to fine ...... 14 0 17 6 do finest...:..... 30 46 
Werth ik. 08s gdavis 1 Buse Madras, Velore ............ S$ 6 6-7 Patent Brutia ............... 21 0 24 0 SI catintnnscnsedesucn’ 09 O10 
BUIPHUTIC ....ssccrecsscasss 00201 Native Fn sbisndiabidancnanne YY | 29 EL... cclicintehoseiimes O@: @:O@:t Mees. aca 0 9 OR 
Alum, lump......... perton£6 0 6 38 Karpah, good to fine...... 00 00 Italian—Raw,whiteNovi 0 0 0 0 Broken tea .............0 oe ees & 
Ammonia,carbonate.plb 0 6) 0 6} Ord, to middling......... 36 5 4 Fossombrone  ..........+ OB. OO a aii cen ass. 01 16 
Muriate ......... per ton £30 0 38 0 | India Bubbexr—per lb Other kinds ...........000 0 0 0 | Timber—Timber and 
RRRADG iii «ak «dds gteded £19 746 20 0 TID o.useccanesiiopinicen 8 1 0 0 | Thrown—Piedmont ...... 3 0 2 0 Hewn Wd.—Dantzic 
Arsenic, lump......percwt 24 0 0 0 | Leather—pe DEI soon cinicitzenvctnneticic 21 0 26 0 & Memelfir..perload 45 0 9 0 
PONE 8 i icin ius 10 9 00 er Kiateg Pee) @ 4b Ibe 3.338 ROD \ccvccaicoscicddctinn 21023 0 II ss idintcicbn~eoceabse 66 @ 75 0 
Bleaching powder ......... Se a Se ae “ee 50 65 re 3G Oe ae per— Swedish fir .............., 60090 
Borax, English, refined... 65 0 68 0 English bus. _ 24 14 3°83 rn.. — 04405 Canada red pine......... 0 0 8 0 
Cream tartar, crystals ...119 6120 0 | #2«=©4do...... 36 16 210 Alteppy and Mala 0 5) 0 6 —  yello 86 0100 0 
Calomel .............+. perlb 26 00 Foreign buts ie 24 £2: 24 I cs sida sevsceveierssce 0 3 0 7 -- ~ 70 0 7 0 
Sinks ssksteges On: 16s Ba Bi SRR Geek 50 14323323 Pimento— Mid. to good.... 0 2 6 he 130 0140 0 
Potash, bichromate...plb 0 at 0 6 Cape Austad. 55 eT oe Cinnamon—Ist Ceylon... 1 2 2 5 | ree oe 6 0100 0 
Chlorate.....cccsccecseeseses 6; 0 O | Calf Skins...... 35 2 $i 2°9 Do 2nd do ..........s..00000 0-2 1 | Indian teake ............... 230 0290 0 
Hydriodate ............... 10 0 00 .~ 1 75 a7 Se Do 3rd and 4th............ 08 14 Wainscot logs 15 ft each. 50 6 LIS 0 
PAID oc ecedesds sntasies © 10} 014 ° eee eo 80 100 246: 23 Cassia Lignea, se Soong 37 0 37 6 Deals & Sawn & Prepared Wood— 
Sulphate......... perton £816 9 0 Dressing Hides ............ 1 0 1 9 | Cloves—Fair Zanzibar is Se a eee 1 ll @ 
Sal-Acetos ............ perlb 0 6 0 7 Shaved WE | cpuciewesans 273° Ree RODE icciticivciarsctcccem 8 Ost 8.824: Be diedicd 7¢ bY 
Sal-Ammoniac......pr cwt 44 0 45 0 “oe Hides, English ... O11 1 2 Ginger—per cwt Russian ............-20seecee 9 69 17 
Soda—bicarbonate p.cwt 10 6 O 0 Spanish...per hide 7 0 19 0 Cochin, scraped ......... 37 09100 0 pi RRS ERE 70 Wl 
Crystals, ex ship pr ton S 5 0 0 | Ki ipe, Eng » English, per aa on 19 Do rough............ 26 0 40 0 Canada Be ies Zesdidontin 1440 2% 6 
h scapes Londor ..,...... £910 1015 | do East India............ 9-023 OE ives ieviccocdtiiese 0 00 WUE chicka eckcaieie 1010 16 10 
Let tibete sien: per degree 0 13 0 0 Batale Britis Gopper £ £s AICIOAD .. ivriciidtAcinss A OHO — Srd ..........u. 8-6 10 0 
Sugai lead, white...pcwt 36 0 38 0 Cake and ingot..per ton 66 0 66 10 Jamaica,low and ord... 52 0 66 0 American spruce......... 7¢n1 
WOM: faaric uth. vasindisdets 23 6 2 0 Best selected ............ 66 10 67 10 Do mid, to fine......... 70 9220 0 Dantzic deck, each...... O17 165 
Sulvhate Quinine— PIE cian cachescxssvusnceeducs 71 0 72 0 BE is chccenesn dion perlb 1 3 2 6 Staves—Baltic,pr. mille£130 0 200 0 
English, in botile..pr oz 0 00 Chili—gd. ord. brands.. 62 0 6210 | Nutmegs, brown............ 3 4. 4:3 Guebec,perstandard do 65 0 80 0 
French ditto ......... 0 ¢coO Australian, Wallaroo... 72 0 0 0 8 irits—Rum, duty 10s 2d per gal. nian, per mille...... 20 00 
—— copper...pr cwt 19 9 00 do Burra ...... 68 0 68 10 amaica, per gal. bond, Tobacco—duty36perib 8s d sd 
Be asad Saline ca ae baie 16 6 18 0 Iron, per ton Ss 3 90te 35-0.P........... 29 3 G Maryland, per lb, bond... 0 5 O 9 
Vermillion, English..plb 2 7 0 0 Bars, &c., British ...... 510 6 0 Fine marks ............ 39.4 6 Virginia leaf ............... 0 4 010 
Coals—per ton. RAM BOGS o...crcessescscece 6 5 710 ane 110 20 | RA 05 010 
Wallsend, best..........0.00 16 6 17 6 OIG vics sis chacaciesasetoa 7: te Leeward Island...... 17 #1 8 | Kentucky leaf............... 64°00 & 
Cochineal— WR ccna $ 0 1010 E.l. & Mauritius ..— 15 1 6 — stript........-.. 054 0 8 
Teneriffe silvers...... prlb 18 111 Bars, Wales ............... 5 5 510 POCO (ovcveisccccsscs — 15 16 N head ...... duty 410.1 1 2 6 
WOOGIE ces icicesanscdasatocts bE. 8:2's ONRRE Sc ccsccdeiccdanccendintcs 5 0 510 Brandy, duty 10s 5d per gal. umbin.lf.,duty3prib 0 5; 2 2 
Drugs— ONION sins ccgsoccsssccte 910 10 0 1878 ......... RO: Uh. 8 | IR irises 16 6090 
Aloes, East India..percwtl00 0190 0 Scotch pig, cash ......... 53.5 Vintage of | 1877......... 1l 6 lil 8 _ ae 8 0 3 9 
Cape, good to fine ...... 45 0 46 0 | Lead—English am, peONES 0 1510 Ist brand < 1875......... 12 6 0 0 | Turpentine—per cwt 
Anniseed, China, Star...... 90 0 95 6 Spanish pig ............... 0 00 in hhds = isebin 60 006 American spirits ...... 4% 9 35 (0 
Balsam -Peru ...... perlb 10 0 10 6 icksilver......per bottle % 76:0 0 [8 ABR ene 13 6 0 0 | Wool—English—per pack 
Capivi aie hee Sav aadous deeaiaes 23 $:-0 pelter, Silesian...perton 15 0 16 10 Corn —_ i a —_ ll 8 ll 9 of 240 lbs 4 
Bark, Calisaya............... 29 66 x Raglich, ingots ...... % 0 0 areas .0.b, 2 2: t'9 Fleeces 8. Down hoggs£15 0 17 0 
= hor, China...percewt 97 6100 0 | Bamea.............cccceceeeee 92 0 0 t spirits, duty aR 12 6 4 6 Half-bred hoggs...... 4 0 6 0 
amoms, Malabar,gd. 8 0 9 6 emer Lindeactbermseucaars 91 0 91 Seen es piNessncdiceed a: 3.2 Kent fleeces............ 14 14 10 
Onutharides ben Siaces perlb i 9 39 Anstralian.................. $1 0 91 Sugar—per 8. Dwn.ewes&wthrs. 15 0 17 0 
Castor oil, seconds ......... 0 3% O 3§ | Tin plates, per box s ds British W. India, refining 19 0 20 Leicester do............ 13 10 14 i0 
Ipecaceanha, good to fine 53 89 Charcoal, IC ............ 22 0 25 Crystals ANNO osc ckc nae 26 6 30 6 Sorts—Cthng., pickick. 16 10 17 10 
SE a cinnadcon west $04.1 AP aes 15 6 17 Fore reign Mussov. grocery 33 0 23 0 PrimMe.....-.-..-+-000-4 15 10 16 10 
Mack fine Tonquin...poz 50 0 56 0 Molasses—W 1. -p.cwt 10 6 12 6 | Refining ................... 19 0 22 6 ane is 10 1510 
Oil, Caszia ............ perlb 3 9 © 0 | Oils—Fish— 2:2 Mauritius, ery, No. 13 14 26 0 27 0 Super.......-..-..-+--. Bio Mw 
BAUD ciyerttesSoiinysisa 7 9 710}| Sperm............. per tun 69 9 70 No. 10 12 24 0 26 0 Combiug—Wetr.mat :8 0 0 
ee See TOE iia 22 0 23 6 Southern, pale ............ 27 0 28 coe 023 0 Ey ssiseticevrieen 15 : a 0 
ubarb, China fair to Pgs ¢ BOWE, PAIS csercatercessccace 2610 30 Lo brown 17 0 19 6 Common ane oe a : 
Senne, Tinuivelly goed. 6 8 16) | Gee. 34 9 0 0 3 0 or Sapam we Sagar See a 
Other E. I. low to good 0 2} 0 9 | Olive—Gallipoli ............ 00 0 Low te good 0 18 6 es OS aie 
stuffs, &c.— Messina, Palermo, &., 4210 0 0 24 0 Commo ann % ote eeeeeenes 2 
Galls, China ...... per cwt 70 0 0 MUNN © avs ccchouesceadpeaenies 00 0 Native brown . ‘bb 0 * : = ma Philip ao 
Safflower, Bengal ......... 70 0115 0 TRU 5... cachcmiio rates 40 0 41 madres’ : : Sydney oe — 8 
Linseed 0 0 
: Heads, _Low bro 9 0 washed 
dye— lish 0 000 
.19 0 0 
round 35 0 hesets 0 0 Scoured, &e. 
white 
pe peel plement 
ellow 20 ° ° Scoured 
ba 5 15 
ale fae $50 | cpemne 
Floating cargoes os 
oie a Cuba, Centrifugal 0 3 
5s 6:0 i 22 6 9 
7 0 12 0 3% 43 Beet— . 
$< SS 0— OO 
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Stock Markets Price 





ITISH FUNDS, INDIAN GOVERN- 
MENT SECURITIES, &c. 

















Closi 
‘Dividends Pn Britisu Fourps | Prices 
uly 5.. ‘8 Cent. Consols ............ 982 
weakened |, De for Account, Feb. 2......] 9 ol 
April 5 Oct. 5.. .'3 per Cent. uy ia 
see § Oot. a rom. sete “3 aa 983 
Fan. 5 duly 5.. an. 1894, 
Jan, 5 July 5.. | Do 2 — ’ Jan. 1994 81 82 
Jan. 5 July 5 .../ Annuities ............ ng 1880) ... 
Apri l5 Oct: 5 .. 5D as pr. = + ‘4 
Pop. 4 Ang.4...| Do (Red fioaiteity A ng: 1908 153 16 
Mar. 11 Sept, 11| Excheq. Bills, June,1, %'8s 13s p 
Jane 11 Dec, 11) Do. 1001, 2001, and 5001 25% 8s 13s p 
ma Bek Seda. 
Jan, 5 July 5.../In y, ° 
5 Oct. 5...) Dod% «00.0... Oct. 888) 105§ 6} 
— fe Do 4 %, Div. fm. Jom. 1880 ae ae 
= Do Enfaced Paper, 4 % ...| 82 9823 
i Do do 44 % 1885..........0006.] «+ aa 
May 31 Nov. Do do 44 % 1893............++. - 7 
June 1 Dec. 1 Do do 5 % Rup. Deben. — 
Mar. 31 Sept. Do Bonds, 4 %, 1,0001 ...... 
Mar. 31 Sept. 30, Dodo 4 %, under 1 0001 . ‘Ties Bap 
Feb. 16 Aug. 16) Do Deb.4%,1,000l&50011884/102 2 
MISCELLANEOUS, 
April 5 Oct. 5... ——_ of England Sk.4}%last4yr 280 282 
April 1 Oct; 1...|CanadaGov.4 % Bnds, 1903-8, 
guar. by Imperial Govt...|109 11 
April 1 Oct. 1. guaranteed 4 %, 1910...) ... 
April 1 Oct. 1... ao 4%, 1904...| ... 
April 1 Oct.1...; Do do 4%, 1913...) ... 
ond se ee > Bds, 1881-3,3}%'99% 1 


00% 
do —__1884-7,3%|994 100} 
Jn. Apr.dly.Oct.! Metropol. | Bra. of of Wrks 3} %)105 5 


COLONTAL GOVERNMENT 














SECURITIES. 
“4 A 
Autho- | Dividends Closing 
— Due. Name. Prices. 
sue. 
£ 
150,000/Jan &July|B. Columbia, 1907.. 6 os 115 117 
100,000) Apr & Oct|B. Columbia, gp 6 % j112 114 
447 000) Oo 1879-81 ... 6 %/100 102 
4,447 In&Jly| Do 1882 6 %{101 104 
4,734,580|Jan & July %|104 105 





1,028,752, Jan & July Do 1885, Ins. Stk. 5 %|134 105 
1,138,152/Apr & Oct} Do Domn. of,1903 5 %/112 114 
5,755,500, May& Nov; Do 1904-5-6 ...... 4 %/1044 1 





2,850,980|May& Nov) Do 1904-5-6 ...... 4 %/104% 1053 
3,000,000 Apr & Oct|Cape of Good oe 
1890-1900 ... 6 %|12C 115 
lApr & Oct| Do 1880-90......... 6 % ie 
ues \Jan & July Do 1801 .........0.3 6 109 111 
219,700/ Apr & Oct} Do 1900 ............ 5 % j108 110 
5,845,000' Apr & Oct) Do ..........sessee 44% 101 2} 
350,000! May& Nov Ceylon, 1882-3 ...... 6 %/103 106 
400,000: May& Nov) ‘athubabanaacaieks - ae 107 (109 
150,000 May& Nov| Mauritins, 1882 ... 6 %/102 104 
400,000 Feb & Aug] Do 1895-6 ......... 6 %\1i7 120 
100,000 May& Nov; Do ...........ccc0c0s 4$%|107 109 
100,000| Apr & Oct!Natal .o...cc.cece. 6 %'1C7 109 
69,000 May& Nov) Do ....ccsesssssse-es 6 %110 112 
137,000 MOVE BOF, DO oocsnesseccccccsee 5 %{/108 110 
1,300,000 Mar&Sept| Do 1.070777 44%'101 103 
166,000 Jan & July|New Brunswick ... 6 %/109 11i 
5,081, 500\Jan & July|New South Wales. 5 % |107 110 
1,000,000 Zand July) OD erstionconscteute 5 2o)104 106 
5,151, WO TJan&July} Do oo... 4 %102 103 


93,100\ Jan & July New ag 1891. 6 %116 112 
488,000 Ji an&July| Do 1914 
7,153,100 |Quarterly.; Do Consolidated. 5 %103 105 
201,500, \ ar&Sept | Do 1891 
829,900 Jv ne&Dec| Do 1801 ............ 6 %/111 113 
6,000,000. Fs & Aug! Do 5/30,1879-1904 44%! 98 100 
1,250,000 Jaz & July} Do 5/30,1881-1906 5 %/1038 
8,500,000 Mar tSept| Do 10/40............ 5 %/103 103 
ses 000 Tank Joly Nova Scotia, 1886... 6 %/106 108 
220,000 Jan & Sept| Prince ee Is- 
land, 10/30...... 6 106 1 
| 800,000. May& Nov Quebec (Prov. of) 5 eli07 100 
860,000 May& Nov; Do .................. 5 %/107 109 
1,850,200 Jan & July Veena, 1882-5 6 %/101 107 
1,608,050\Jan&July| Do 1891-6 ......... 6 %/116 
6,087,200: Jan & July} Do 1913-15 irabnnsnd 4% 
1,184,800/Jan &July| Do 1915, Scrip... 4%! ... 
ceeeeeenee July 8. Austral. 1879-80 6 a 
299,500 Jan & July) Do 1881-1890...... 6 %| 





410,200 Jan&July| Do 1891-1900.” 6 1113 173 
778,500 Jan & July’ Do 1901-1918...... 6 eii7 133 
| 240,000 Jan&July| Do 1911-1920...) 5 %/109 112 
| S44, S00 Jan&July! Do 1894-1916... 4 %/100} 1013 

100,000 May& Nov /StraitsSetmnts.Gy. 43%/|100 102 
} 102.5005 an & July) Tasmanian, 1895... 6 %|114 117 

552,800 Jan&July| Do 1893-1901... 6 Go 114 7 

900,000 Jan &July | Do July, 1901 . 99 101 
| Sento reer ena Debntres. 5 4 atts Sols 

an&Ju icto 1891 ...... 
7,000,000 Apr & Oct Dele € sito las 
2,107,000 \Jan& July) Do 1804 0077 5 %/109 i 
4,500,000 Jan&July Do 1899-1901... 4 %/1003 1014 
8,000,000 Jan & July) Do 1904...” 1063 
100,000 Apr & Oct Western rn Australia shot ies 








Rag DOCKS. _ 
Autho. | F | Clo * 
rised Bh ene 
weal ars. 4 na Name. | Prices, 








tock.’ 100 
1,421.400\Stock.| 100 
5,756,607 Stock. | 100 

on | 100 

‘Stock.| 10 

Sexi St x | 100 8 Co cal 


£ “— 
East and West India.. 1 115 


SORA OE RRR Eee rete esen 








THE ECONOMIST. 
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[Jan. 8, 1881. 





FOREIGN STOCKS, BONDS, &c. 

















as 
" Name. 
Due. & | ing. Prices. 
j Ren | 
‘ June.|Argentine, 1869... 6 %| 94 95 
sie ork. = | Feb. | Public Wrks 6 %, 914 924 
es 2 — a sibahmetasesban 6 %| 
oon a | ey a | "2 "23 
June Dec.) 1 May. Brazilian, j tee ove 
June Dec. i" May.| Do 1858 ......... 44%, on een 
April Oct. 1 ‘*Apr.| Do 1859 ,........ 5 a sen’ an 
come Des. 1:9) May.| Do 1860 ......... 44% 
ys Do 1868 ......... 4h °| 
Mar. Sept pt. 1 | Jan. pole Ldacsitbn 2 fa 
1 | Feb. 10 IBZ ose.ccs00 3 
ioe Ae. 1 | Feb, | Do 1875_......... 5 %| sig o6$ 
Jan. July. 6 % 
Jan, July. 
April Oct. 
A ry 
ar. int 
June Dec.) 
Jan, July.| 
Jan. July. 
Jan, July. 
Mar. Sept. 
ae | 
Feb. Aug.| 
Feb. Aug 





| a» | Do 1873 "43% | 
2 | Apr. |Costa Rica, 1871... 6 %| 27 28 



































a 1 | Mar.| Do 1872 ......... 7 %| 23 
Mar. Sept.) 2 |*Jan. Dentin, 1864... 2 108 Lo 
Jan. J 1.64;*Dec, | Do 1867 ......... 

7 n’ne wee : %| 13 15 
April Oct.| 3.87) Feb. % 
May Nov,| ... | Jan. Unified Dbt. 7 %| 714 72 
April Oct.| .001 Apr. Do Govnt. Pref. 5 %| $5$ 96} 
June Dec]... | : DoStateDomain 5 %| 95 953 
Jan, July.) 2} Dec, |Entre Rios, 1872.. 7 %| 99 103 

‘oni wa. | ee |Greek, 1824-5, nae 5%] ve ane 

“on ot Do Cou pa one. 5 ate 

eT . |Guatem: 1869. 5 %| 18 22 

eae 3 |*Dec. |Honduras, 1867...10 % 9 

i 3 |*Dec. IBFD ..0...5:. 10 %| 8 at 
April Oct.| 1} /*July./Hungarian, 1871.. 5 % Bot 88 
Jan, July.) 14 |*Oct. | Do 1873 ......... % | 864 87% 
Feb. Aug.| . Do 1874 ......... © i ws con 
Jan. July.) ... |... Do Gold Rente 6 %| 92 92% 
Jan. July.| ... |*Dec. |Italian,Marem.Rl 5 %| 86 88 
April Oct.) ... |*Jan. | DoStateDomns 5 a ea sak 
Feb. Aug.| ... |*May dagen, 1870 ...... %| 111 133 
Jan, July.) 2 |*Apr. BUT iesnccics 7 %/|106 108 

ad y Mexican, 1851...... 3%) 22% 2% 

a: hae Lae 1864 ......... 3 %| 13 13 
Feb. Aug.| 5 | Feb. {Moorish Imperial 5 %|101 104 
May Nov.|...| ... |Norwegian, 1876.. 43%|103 5 
Jan. July.| |. Do 1878 .......... 44%|105 7 

ao 2 Paraguay, 1871... 8 % ist 1 

2 Do 1872 ......... 8 %| 133 1 
9 Peruvian, 1870 ... 6 %| 20% 
2 Do 1872 ......... 5 %| 172 172 
Jan. July.in’ne, |.. |Portuguese......... 3 %| 50% 514 
Mar. Sept.) ... | ... |Russian,|1822, Stl. 5 %) 88 90 
Jan. July.| 2 |*Oct. | Do 1850 ......... 44%/| 89 91 
June Dec. i *Mar.| Do 1860 ......... 45% +22 see 
May Nev. ee DO TBD mercies 3 %| 65 67 
May Nov. Do 1862 ......... 5 %| 89% 905 
April Oct.) 1 |*Jan.| Do awe 
1864, 100 ... 5 %| 94 96 
April Oct.) 1 |*Jan.| Dodo 841 15)... 5 Ors at 
April Oct.| 1 |*July.| Do do 1866, 1001 5 %| 9% 96 
Apail Oct.} 1 |*July.| Do do 841 Ly .. BS Gl coe oan 
May Nov.| ‘15)*Aug.| Do (Nick. Rail.) 4%| 77 79 
Feb. Aug.|:098,*Feb. | Do 1870 ......... 5 %\ 92 93 
Mar. Sept.|-098|*Feb. | Do 1871 7...” 5 %| 914 924 
April Oct.}:098*Apr.| Do 1872 ,........ %| 91 92 
June Dee.) 098\*Dec, | Do 1873 ......... 5 %| 903 913 
— Oct.|098\*Apr.| Do 1875 ......... 4 35 
1.75, Dec. |S. Domingo, 1869, 6 %| 16 18 
Jan, July,| 2} | Dec, [Santa Fé, 1874 ... 7 %| 98 102 
ze ay }1 pes Sardinian, 1851... 5 % 95 97 
une in’ne Spanish, 1867-75... 3 %| 205 2 
June Dec.) ... |... EE 2 %| itt ry 
Jan. July.| 1} | Dec. | DoQuickslvr.M. 5 9101 103 
April Oct.) *45) Jan, |Swedish mor, 1864 i) 100 102 
Jan. July.) 4) ... Do 1868 ......... v4 (108 105 
June Dee,| ... | ... Do 1876 aisha tae 21102 104 
June Dec.) ... |... BO TBD sreneess 4 %| 98 100 
April Oct.) 1 |*July.|Turkish, 1854...... eae 
April Oct. |. | Do Egypt.Trib. 5 %| 88 90 

a 1 |*Dec,| Do 1858 ......... 6 %| 20 21 

»  |2 | May.| Do 1862 ......... 6 %| 16 173 

|2 | May.| Do 1868 ......... WS satin 

; |1 |... | DoGen. Debt... 5 %| 12) 125 

sa 2.44, May.| Do 1865 ......... 6 %\ 132 143 
Feb. Aug.| 1 |*May.| Do Guaranteed 4 %'104 106 

x | 1 | Mar.| Do 1869 ......... - 14 
April Oct.) .. ae Do 1871 Eg. Tri. 44%! 73 733 

see Treasury A. 9 %| 21 214 

|i vessee 6 %| 123 13 

| 24 y. UruguayCon. 1871 6 %| 39 40 
Jan. July. lsotapplicd Venezuela, 1859... 3 %| 10} 21 
Jan. July. none 1859 ......... 13%} 58 
May Nov.\notapplied) Do 1862 ......... 6 %| 20 22 
April Oct.j/notapplied| Do 1864 ......... 6 %| 20 21 





oTE.—Dividends on the before-mentioned stocks 
payable in London. 
Quartesiy 1 -. |ArgentineHd.Dls, 6 
an. July, n’ne) .., i 


Bz 
z 


% 
% 63 
May Nov.|n’ne| .. We sitesi 5 %| 614 62 
ig tl abe pedal Rente 4 % vat 75 
«+ | | Dutch Certifictes, eae 
April Oct, ... ne OD. sewcprsicne ve ots 
rly| .. . |French Rentes ... 3 % 843 
IGE enn: :t ENO ges atk ie 5 %j|118} 19 
Jan. July,| ... | Italian, ex. 25f . 5 %| 86 86} 








which astensks are prefixed, In almost all other 
case, where there are Gravings, half-yearly, 


Current. 





AMERICAN STOCKS. 



















Autho- 
Name, 2 
= 
796.350 United States... iene sooo. @ SERED 
— si Do Funded .........:+++ 5 %|1881/1043 
300,000, Do Funded ............... 44% 15 
700,000,000) Do. Oa: cononeecegies ‘new 6} 1 \ 
WOE ceprititbessnces oo © Shite te 3 ue 
1,000,000} Do Levee ws..ceresreeseees FE ste 8 aae 
3,000,000; Do ~° Spiawieideabatiusel 8 %/|1875) ... ... 
4,000,000; Do seni | Mn ale ota 
610,0001 acre --« 5 %/1888/106 8 
826,6001 Do .- 5 %/1894/108 10 
. 619,8001, Do «+ 5 %|1900)111 13 
619,9001; Do «» 5 %/1889/106 8 
743,500l; Do -- 5 %/1891/106  § 
weimages OO P ee gy | 2 
ore irginia tock hd ore % 
ae Do és 6%] ... | 23 28 
ag Do New Funded. ....... 6 %/1905| 75 77 
Currency Bonvs, &c. 
1,750,000 Alabama, Gt South. Mt. 6 % 19081107 109 
1,000,000|Albany & Susque. 1 Mt. 7 %/1906/124 28 
17,500,000|Atlantic & Gt. W. 1 Mt. 7 %/1902) ...... 
11,500,000! Do 2nd Mortgage ..... 7 %/1902) ... 
29,000,000, Do 3rd Mortgage ..... 1902) ... 
un Dol Mt. Trustees’ >ts, bie en 
ei 0 BRO |. ccitissrevees Bee ius 
Do Be GO © .csiiscvec’ svar ee that, 
184 186 


6,000,000, Atlantic, Miss. &O.Con. 7 %'1 
Do Committees’ O :ts. 

8,500,000 Baltimore & Pot. (Main) : % | 191/113 115 

1,500,000! Do(Tunnel) ............ 6 %/1911/109 111 

6,500,000 Burlingtn C. Rapids, &e, 

14,000,000 Canada Seutharn, 1 Mt. 3 % 1908}104 106 
20,600,000;Central of New Jersey ... | 86 
25,000,000 Do Consolidated Mrt.. 7 %' 

5,550,000} Do Adjustment Bnds. 

2,450,000' Do Income Bonds ... 
#000 0001 eo Pacific of California 

noe & Oregon div.) 

19,000,000 and Grant Bnds 

2,500,000 Soolcite Burling. & Quincy 

Delaware & Hud. Canal 

See eck case 
n. Mo 

1,200,000'Galvest. & Harriet Mi. 
29, 000,000 Illinois Cen. $100 Shares 

2,000,000 Do Bonds, Ist Mort... 

3,000,000' Lehigh Vall. Con. Mort. 
14,000,000 Miss. Kan. & Texas, 1 Mt. 
30,000,600'New York Central ..... é 

89,428,300 Do $100 Shares ........ ‘ 
78,000,00¢| New York, Lake Erie, & 
Western $100 Shres, 

8,536,900' Do Pref. $100 Shares 6 
16,656,000, Do Ist Con. Mt. Buds, 7 
3,718,100) DoCon. Mt. Fd. C. Bds. 7% 

7 






ooo 






utee 
KARR eterreese 





000,600; Do 2nd Con. Mrt. Bds. 
10,950,000 Oregon & Califoria, 1 Mt. 
68,70, ‘anln Do ns + 

ennsylvania, $50 res, 
4,970, ,000) Do ist Mortgage ...... 


RR = KK glaeae® 


a 








3,000,000 Do Con. Sink. ae en cee 
32,684,375) Philadel. & Read. $50 Sh. s 
1,000,000 Pittsbg.F.Wayne.& Chic, 8 %) ..., [110 112 
8,000,000 Union Pacific La. Grant 7 % 1889)114 116 
367,623. Union Pacific Railway 
| $100 Shares............ 116 120 
_27,237,000\ Do Ist Mortgage ...... 6 % 1898116 & 
£ Sreriine Bonps, { 
1,300,000) Allewhen: = ne TAY... 1910 128 50 
700,000) Atlan. & ines 7 os 3h int 
Do Ke-org. jecmtieene: ‘ . 
BPO GE DOES: <usiuascpepsine 1903 d 


2,000,000 

BOON | WO 5. caciesdévcacacncacteases 6 %|1910:120 22 

1,600,000} Do 1877....-.....cc.cceerees 5 %|1927|106 7 
700,000|Cairo and Vincennes ... 7 %|1909; 42 44 





Chicago & Alton Sterl- 

Consolidated Mort. 6 %|1903;114 116 
Cleveland, Columbia, &. 1914)119 224 
Kastern . of Massa. 6 %/1906|104 106 







1,000, Lehigh Valley Consoli- 


Mo e A 
500,000| Louisville and Nenteiis 





on, Sak Fd. Mt. 
os yew & Erie, lst Mt. 
Do General Mortgage 
7 ? Read.Gen.Cn 
mprovement M 
Do General Mo: rt 6 
Do Scrip for oe de- 


con 
1,300,000 Pittsbrg. & Vonnellevilic : 
1,100, aa eh i 






























































































































Jan. 8, 1881.] THE ECONOMIST. sa ) 
BANKS. INSURANCE COMPANTIE 
ceases | : 8. MISCELLANEOUS. 
Autho- Last | | | Autho- |Lst Ys’ | gf Ree 
‘Annual! is _. | Closi rised Di Closing | Last | ig i 
rised “Divi, x od ng Name. 3 2 Closivg 
| ame. ’ Prices, | Ann. Nam 3g 
Issue. | dend., 5 é Prous. rooms ed ¢ 7} Oe Divd. 7 2 \é | Prices 
_——|— —_ £4 a Le | | 
100,000 54 % Agra, Limited ...... 110 10; 11 13 50,000 1 13 0 Alliance Brit.&F ps, Loans, anv Trusts. " 
000 54 % Alliance, Limited .../ 25 10) 124 10,000 1 00 Do Marine... or t00 | 20 | 28° So" 6 MA Asner Ine. True cP Stk. 100 109 112 . 
5 % |Anglo-Austrian......| ... | ... (i 3 24000 0 18 0 Atlas Fireand Life 50| 6| 172 172} § % Auctinnd Harton Board 100 | ali 105 107 
29,970 8 % Anglo-Californian,L 20 | 10 | 10} 103 8,000 *1 10 0 Argus Life............ 100 | 25 | 24 +e — of of Napier Con. 100 | all {102 3 
82 % ‘Anglo-Egyptian, L.. 20,20 | 29 30° | 50,000 1 0 OBrt.&For.Marine,L, 20 | 4 | 259 225 | & a Poston (U- 8.) Stl. Loan, 1899 100 all |105 107 
8° % Anglo-Foreign, L....| 7/ 7| 9 9% | 20,000 0 49Chburchof England 50) 2 “as'| § .| Do 1908 sstententnasvcesseceeceeen 100 all Til 113 
15,000, .... Anglo-Italian, ’66,L./ 20/10} 43 54 6.000 *0 10 0 Clerical Med -tGeu. 100 | 10 | $7" $8 5 DO 1808 100 all 108 110 
100,000 5 “% ‘Anglo-Universal, L.| 20, 5) 4 50,000 1 0 0\Commercial Union 50 5/25 26 | § sions of Auckland ...........-. 100 (all 110 112 
20,000, .... Bank of Africa, L..| 25 | 12} 134 143 4,000 *4 0 0 County Fire ......... ‘100 | 80 120 120 | § siguy of Brisbane -.-;|L00 | all 104 106 
30,000 12} % ‘Bank of Anstralasial 40 | 40 | 78 80 6,160 2 0 0 Crown Life ......... 50 | $84 38 40 | § Slory Of Dunedin, Consolidatd 100 | all '102 104 
12500 5 % BankofB.Columbia| 20 20 278 18 | 50,0000 5 0 Bagle Life. 1501 5 site ‘100 | all |200 302 
12,500, 5 % | Do New ............ 20/10, 8 9 10,000 0 17 6 Equity and Law ... 100 ' ¢ | 15h 15 Sele or nn OE ....../00 folk (008 200 
20,000 5% ‘Bank of British Nib. sel Gat asae suo 0 6 O English &Scot.Law 50 @| 5 <i Bolen “Heo {an (i05. 208 
| Ameriea ......... is } ire Ins. Associa. J } b> Deg OF BED Hee wtnnns venwsenetsneenenns i ' ' 
100,000.11 % B.of Constantinople, 10 6 | 8} 83} 10,000 0 é General Fire &Life 100 | § i | Soc (00 fall (AL =15 
1000010 % Bank of Egypt ...... 25 | 25 $1 33 25,000 0 4 0Globe Marine, Lim) 20| 4/ If 2¢| § &| Dodnisos 1100 | all 231 113 
100 174 % [Dank of Now Souill | ‘se sg | 2000) #10 0Guardian F. and L100 wim ms | & & Beacuee ele ae 
glace mR ’ .. |Home j Bes D  seereersevecrensrees } hall | 
100,000.15 % Bank of N. Zealand) 10/10! 23 24 | 12000 7 “6 O/Imperial Fire ...... ino | a5 hastusst | & % (City of Providence Coup. Rds. Stk.| all 106 08 
35,000,15 % |Bank of Roumania. 20| 8/11 11} 7,500/*1 0 OImperial Life ../200| 10| 92 26 | G i’ tho tater ented 100 | all |220 132 
000 104 % |Bank of 8. Australia| 25 | 25 | 41} 424 | 13,453/ 7 10 OjIndemnity Marine.|100 50 [108 110 | § 4, Do Redeemable i905 coe [ae ee ae 
20,000|10 % |Bank of Vietoria ...| 50 | 25/36 38 | 50,000 0 15 OLaw Fire ........... $i 133.36 | & Sictr et iemenmemesiebion (or lis us 
{000 8. % |Con. of London, L..|10| 5| 8% 9 | _10,000'% 5 OLawL.9Oltmprof's 100 100 |115125 | § 4 Tho Waterworks Dehetmceiwo jon tis lis 
40,000, 6 % Chartered of India) | 100,000, 6 8 O\Lancashire F.&L. 20 2| 9 9| 6 &| Do Souseh Deke ieee (os tay the 
|. | Anstra.,& China| 20/20} 22 28 | 20,000) 0 12 O'Legal andGeneral,| 50| 8|12 12) | 7 Fe Sneek Oe 8 
30,000 5 % (Chartered "Merean-| | | 87,504 0 16 0'Lpool,,Lon,&Globe| 20 2 | 22) 223} 9 | heen steep ig 2 ba 9 a 
Lo we lox, tileotind.LcC, 25) 25 | 21392) | 49,6961 0.0 Do (i annitios)| |... | a2 28 | 5 Slworeion and Ook ere 
60,000;10 % City, Limited......... 40 | 10! 18§ 194 8 00Lo 25 | 124 64 et a en 
00012 % (Colonial ...........0.. j100 | 30 | 60 62 | 40,000 0 5 OLon&LancashireF) 25 | 24) oe 6 wit ta 
80,000 73 % |CommercialBankof| |_| 10,000 0 1 4Lon.&LancashireL| 10 27/) 1} 1} until 5 % in paid Pret, |100 |ell | 
cogtlesanari, E.-| @ 3) 24 3h] 20000 0 6 Lon. Prov. Law Li 50 ae or eye ag ba ne 
200,000/10 % \Consolidated, Lim..|10| 4, 7} 7} | 50,000 0 6 0\Lon.&Prov.Marine| 20 | 6% ee ee ee 
20,000| aN ‘Delhi & London, L.| 25 25)... ... 10,000 6 00 Marine ............... 1100} 18 | 98.101 | ¢ 4% i100 | an lig0 2s 
% | Buglish Bank of Rio} 50,000, ... Merchants’ Marine! 10 | | 812] 6 %,! UG 105 
de Janerio, Lim; 20 | 10 | 11} 11? 40,000 2 5 ON. Brt.&Mercantile 50 | 63% 64 6 %) es 105 
30,000) 8 % |Eng? sh, Scottish, & | 30,000 2 0 ONorthernF.& L...100 5 | 544 55 6 %, 116 119 
Australian Chr. 20 | 20 | 24 25 40,000 0 7 6 Ocean Marine ...... er ata 3) 6 & Ber 
10,000) 74 % Mong Korg & Shan, 28} 28} 39 41 | 159,1951*4 0 0 Pelican Lite an) w+ | 98 | 59 61 he 
45,000; 6 Imperial, Limited...| 50 | 15 | 173 18% 6,722.18 00 «| see | ane BOP 300 te ia 55} 
500,000; 5 % % [Inport Ottoman... | 29 20 1 32 aman 2 scones Life... | ah 39 a | 100 | | pote. 
6,000! CORAM cc ccaseussarnres een Fire & Life.) 10| 1 4 ‘Tobacco Loan.gua | ® 
6,000 6 % | DoNew .......... 3 io! i 51 | 200000 0 7 6Rock Life nnn "S| to at ss} ¢ ?eos munya 19 a fos ar 
06,624 [Land Mortgage of} | | 689,220120 0 0 Royal Exchange ... Stk. 100 407 412 | Coat, Coren, Inox, So. ores S 
India, Limited..; 17} 2F 3 100,000; 1 2 0 Royal Insurance... 20 3 33 33} \Ebbw Vale Steel and Iron 23 | ill 2 
75,000.19 % |London and te 80 | 20 | 75} 763 10,000 *3 10 0 Standard Life ...... | 50 | 12 774 78 \English & Austral. Copper,L| 3 | a Wo 
25,000 7% | be New wo) 90 | 514 40 1 4800 210 0 0'Sun Fite. e.reee vases | sxx (450 460 oktatie ena Mistes tres] 1-7 ra 
| n. & Hanseatic, | | ME ivcidiones 100 | 10 | 85 88 Preferred, Limited.|100 | all | 3 
. 40,000:124 % {Lon.&Provincial,L.! 10 | 5 | 1 12° | 100,000) 0 10 O/Thames&Moreoy Mi 20 | 2 | 118 12 —— ee eS S 
i! eet 8 % |Lon.& R. Plate, L, 25 | 10) 12} 138 1,50020 0 0 Union Fire & Life..200 20 400 410 ae lis ian} & 10 
ie 33 % |London & San Fran- = 40,640, 0 12 6 Union Marine, L.. (50 | 3H 7% 72 ComMenctaL, Financial, | | | 
i, cisco, Limited... 7 7| 6 6k 5,000 2 11 0 Universal Life...... 100/11 | 39 40 aup Iusversat. = |; | 
‘ 10,000 6 % |Lond.&S.Western,L. ‘100 | 20 | 205 214 | 50,000. 0 15 O Universal Marineis 20 | 3 | 9§10 | 15 %\Australian M oe 
=) 100,000'15} % !Lon. & Westminster 100 | 20 | 67 68 Socket | and Finance, Limi los} 5} 18329 
: 4, pat SOE . nes sen-ensss |200 5 | £8} 394 eriodical cash bonus in addition. 1; % |City Offices, Limited oe 49 i * ‘ 
Soto 5 “% ‘Lond. Bank of Sex, | = | FS ieity ct Lon’ Real Proporiy.i:| 25 | ts'| 144 335 
1 oS dept! 18 3) tt 6} | aa 'Co Limited ............... (50120) 44 53 
if 50,000, 7 % Lon.Char.ofAustral., 20 20 | 214 224 GAS. ... |\Credit, Limited, A Shares 1 all | + i 
if 80,000\15 % London Joint Stock 50 15/ 6 47 ; 123 “% |Credit Foneierot Mauritius L, 50 | 10 | 1h 125 
- owe oe Bank of; Auth . | ‘ 8 %'\Fore Stpest Cashonm, Lim. 16/5 14) 18 19 
i the R. Plate, L..) 20 | 20 | 2 3 athe | fi Closing | 114 % Foster, Porter, and Co., Lim. 1 
’ 15,000! 10 rised a Name. > Co., 15 | 104) 17} 18) 
5 , % |Merchant, Limited../100 | 25 | be 35} I sis | Prices. | 4 %|GeneralCredit& Discount,L 6 3; 4§ 4) | 
15,000, 5 % Midland, Limited ...| 92 17 | 12% 134 ee, {| OP | | 10 4% [India Rubber, Gutta Percha, [7 
re % National ............... | 50 | 80! 65 67 50001 30 | 20 was | and Teleg: Wks, L. 10 an | 17% 18 
87 a % ‘National of Austral, 5| 4), 7% 8} soo00| 5| 5 |Bomk Li oa yung a | 36, 17 6 %/Internat. Finan. Society, L | 82) se 48 43 
100000, 8 © Nat ofN ZenlamiLe 10 | w) 3 10000 §| 4 | Do Rewer | ay 5 | 20. %/biebie’ ibig’s Batract of Meat, I een ee 
40,00019 % Nat.Prov.ofEngland 75 | 10} 39 40 *Ti,000) 20'| 20 en eae a ivi %|Mouritins Land, ae; Limited, 10 °s' 38 42 
LOS, 19 % | DO... cccecerseees 60 | 12| 4& 45 550.boorlsek.|400 \Oeumeccal 383 387 | .8 2% Milnex’s Safe, Limited......... 10 ali | 9} 10 
28125119 % | Doi79.............. 60| 6\ 31 32 A NR noses ees) 11 %|National Discount, Limited. 25/5 | 11} 114 
45, 6 % New London & Bra- ' 20,008) 20 | 14 vo Union, Lim.' 1 a 10 %|National & Agency) i 
: _ agilian, Limited.. 20 | 10 | 114 12 ool 201301 Dey a Prelsenee oe | of New Zealand... ‘mol 1) | 
$9,325 3} % North-Eastern,Lim. 20 6| 4 44 23'406| 10 | 10 ‘Bu Limited." 19 29 | 15 %|\New Zealand Loan, &e, L.... 25, 23, 5 54! 
$0,000 Oriental Bake Uorp.. 25 | 26" 908 Sit 12000) 10 2 Do WeWiesnnna.| 4 | 3 4 Trust § Loan, 25) 5 | 12 224) 
30,000114 % Provineil.of ireland 100 25 S 58 Fp — Bg Gan Linht & Coke A Ord.'177 1982 20 % Telegraphic Constrac., ke. i. 3 lon 35 364 
4000114 % | Do New ............ z 20 ‘Agency of Aust ai a 
an 2 tere) eh oh so 2 | 3 Dos % Pre A; sthiss| . 8b trust & isan Goof Ganads,L, 30 | 3) 7 
q andard of Britis ; a 5 nited Discount Lin. : oe 6 
60, 16 % Union of Australia. 25 | 654 66} 300 0001 ek, 100 Do C, 10% Pr eferential 212 217 133 % . A 2h 80 22 
000/132 % Union of London ...' 50 | 15} 4344 eekic| prne: — lem pps S74 all 39 42 
Se aera = "0001 \Stkk. a iS p. 5. | Lia; % 91 
BuO00L Sti {100 | Do G74 % 1152 157 | A fall | 285 18% 
2 } - ou, a ' oe i i 
TELEGRAPHS. 800,0001\Stk.|100 | Do H, 7% maximum ..jis 138 | 3 % art Br eS 
eine 3002/Stk.|100 | Do 4% Debenture Stk 100 102 sth iin | 33 38 
: Autho. | ‘Closing ee tana 106 109 | 9h"%, S| 1) Me 2 
s rised Share Paid. Name. | Pri prone Koss sat Siien-- 14} 5 | gs &| Stk.109 | 93 96 
‘ Issue. | ces Imperial ... 185 Bi 123 % -\Stk..100 200 220 
4 o_O OD naa onrgnnnrnnsestees 8 % i 25 ial | 55 37 
i 2,669,3801 Stock. 100 Anglo-American, L...; 59} 60 | al | 
a 2,185,3101 Stock. 100 | rred......| art hi 39 fan | tie 124 
f 2,165,3101 Stock. 100 | Do Defsrred ......... 314 314 0% 15 all | 2 30 
2 130,000 10 | 10 Brazil. Submarine, | 72 he Ola} 7% 8 
.* 16,000 10 10 Ouba, Limited ......... 43 % i@ all} 9 10 
} 6,000 10 0 Dol0 % Preference, 164 17 5 %| | all | 6 3B 
13000 19 9 Direct Spanish, Lim| 2 3p 5 % 50 | 20 | 21h 224 
‘ 6,000 10 10 =©Dol0 © Preference’ 12 7t % 100 | 601 @ 6 
65000 20 20 Direct U.S. Cable, L. 103 11} 10 % 20 | all | 28) 295 
09,700 10 10 Bastern, Limited......|_ 9} 10 ‘ 20] 42 45 
7000 10 10) Doé% Pre | 124 13 ‘all | 35 44 
232,000! 100 100 Do6 % Debentures202 106 all | 24 26 
200,008; 140 | 100 Dob%  — ae jail | U0, 23, 
$20,000, 100 100 Do.6 % Debentmres 110 113 Si da 
22,050 10 | 10 German Union Tel....| 10% 103 Wie 
1en8e7 10 | 10 | De€e Profereges! 144 12h oni iid ae 
' abl | = 
Isom) 10 10 Great Northern mee| fof tr | INDIAN RAILWAY DEBENTURE si | as is 
| Indo-Euro eal - 18 | 
12000 10 | 10 (Meditorrencan’hs te, 2h. 3t STOCKS. os 0} 8 10 
g200 10 | 10, wl . i | os 
9,000" f i | Closing 100. 
#80,000/Stosk. 100 Submarine 260 | Prices. | Dil | all 106 268 
58.225 1 | 1) Do 4 zie s 
$8,321 10 i 10 wy. i d —— 6 all i 26d as 
0 | 2) i 13 490 22 27 
69,910, 20 | 20 ii 202 194 |... il 3 6 
20,0001 100 100 | (116 218 jays 
100 | 100 202 104 | 7 ab | z 
boostono se ais | ‘te a at 
113 115 63 % Suez Canal Shares..... ai fu. 
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AD 1 nore selene epeee meme aoe 
Raflway and Mining Share List. 
THE HIGHEST OFFICIAL PRICES ARE GIVEN. 


YS. 
RAILWAYS. RAILWA 
RAILWAYS. Peaysamves Gaakné, 40-Continesd, DEBENTURE STOCKS. 
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_. eoemt SHARES anpD STOCKS, 









































































































| ! 
| ; | <Amntho- | 5 
' ie os Autho- | g | ie vised | & | 
—_— tho- | 3 8 rised. a ir Name. Ns Issee. g Z Name. 
foo. | 2 4 Name. gh | Issue. | 2 |g Let ale 
fi — | ——_|—_ — 905. | 2,805,472U Stk 109 (Caledonian ........e000. 4 % 112 
ee ee nS aT Furness 8 %.......0.cccsereerceees i teed... 43% 129 
Stk 100 Bedford & Northampton,Def.).. 227 ~~ teas Peal 115 440,8231, Stk,100 Cornwall, ranteod... tt% 2 \ 
200,008 evel 227,000 4 is} 103 | 209,008! Stk'100 |Corn: ; 
a ar BtL gp |Caledonian, Oousatidated S50, 10 jell | Do Tene meenrenene 465,5001, Stk 100 |Bast London ....... 6 %| 
10,255,046. Stk 100 [Caledonian, Consalidiated ... 5 35,000} 10 all | D044 % cersessecsvecsnesesssee 12 S410! StK'100 | DO sereensne ‘sare 
Rpt Sk 18) | Do New Ord Dot Ho seu Set orate RN | AE) Bay BL 
S61) St 10 GO NO. 2 ...ccccecesesesreevee! oe . Stk'100 | Do 5 % 1876..........ccceeseaees : ) 
too 14a Stk 100 es PY Ostet a, ee Stk 100 Great Northern, 4 % Pref... “ho 1,081 1311 a ~4 i % 113 
991 OTNWAL] .......00ceceesererereeees Stic 100 ea A scckocscdecoeascusicin 40h 
137505100 all |Cornwall Mineral ..........-.... - Btk'100 | Dodo 1877 ....sssssssscessseees 120 aereosel a 3 Sis 
0002, Stk 100 |East London (Consolidated). = .. 100} Do 4% Convertible ......... 119 sa ort! Bek 100 5 435 
100.0001) Stk 100 'Hast We GONNE asics cvestesecaees 158 0501| Stk 100 Great N. of Scotland 44 % A. 106 Tél, Stk 100 44° '117 
000l Stk 100 |Furness, Con. Ord. oe ye > $25,276l| Stk'100 | Do do 44 % B evse-s-cscrsessees 102 Serzta oe i00 a e'i09 
Aou7 rio told! Stk 100 ease Saw Ordinary on| 69% | 11,892,6641 oT a ene en 132 | 1,516,751) Stk/100 |Glasgow & Bt, Western a eau 
ae oral Stk 100 (Great North of Scotland... 72 nies cam taiokoes 591,529 Stk'100 |Great North of Scotland 43% 
Fr tee lat’ Northern, Con, Original, 129 | 890,187!) Stk 100 Lancashire and Yorkshire 7,957°5951) Stk/100 |Great Northern ......... 4% 314 
5 | Stk 100 |Gt. Northern, Con. Original. Con, 4 % L'vef ......se-neess 199 OGl SAI10 [Erte BORE .:--n-- eH 
Lasers vse oe = - {anit pei 8} 182 6,190,315: sex|100 an hg ag Fy 5% 82 we : S06 Stk 100 rae Core onener 4% 8 
1,15 Coas on. POORER RRR HMC e ee 7 
2,892,359! Stk 100 |Great Northern (Ireland) 5 ... Sep) 80 ) Do 2nd Con. Pref. 5 % Sep. ene Stk 100 a sedate 5 ce 152) 
Sea re (Grant Western, Con, Ore. 1318 | 480008 {| stk 00 | Do do St eas arpa Stk 100 |Eighiand 777 a 
xv en eteeee { 
iTs7O2701 Ste 100 Highland, Ord, Onn. Copizal 109 | _S088a04 SON10) Mam rbitration 48% 2 104, | S257 205!| Stk/100 (Lancashire and York... € % 218) 
Li re or . 4 110 | 8 121,8751, Stk,100 |Liynvyi and Ogmore....., 
itn th Uiprittemratareoajg | \ABray Be over Wasers a's at | up sik Landman Metal, 08 
153,020! Stk 100 | Do (Ogmore Ordinary)... 1,500,001] Stk/100 | Do do 5 % sve-csesseesses a | eee | te Pence piles 
Stk 100 |Lond. Bright. & 8.Coast, Ord.|146 ‘ 1878 373,0031) Stk/100 | Do Perpetual............ 
Seer Stk 100 | = = f ber ure Le ott Stk 100 oehene Titory, Boat i “ 5,486, 5531 eek 100 Tanton, Chat &c. Arb, 9 
101) Stk!200 un % Preference 1 6741 100 | DO B........rserseseereeees 
M808 S05T Crt Crt.' ... | Do Cert. of Contin. Rights oH 1,000,000) Stk'100 |Manchester, Sheffield, and 20,686,7961, Stk: as vo cna So Wert 2 i sin uid 
11,121,551); Stk 100 —— tO rein On| 165 Lincoln, 5 %, Red. 1965 113 i O07 Stk 100 | on aon an ‘s 
1 Stk 100 |London -We rtible......)129 | 4,942,907) Stk'100 | Do doB ..............0 
eer Stk 100 Lendon & Sth.-Western. Con./: “404 en aol oe ~ ~s % we. : + 2159601! Stk'100 ron aon. Tilbud pay 
662,001, Stk 100 |London Til. & Southend, Con./12% | tPesonn cexl100 | Do dos % do1876.. 300,0001, Stk 100 |Manch., Sheffield, &c. ... 5 % 190 
2,818: 2181) Stk 100 |Man. Shef, &. Lincoln. Ord... ‘3st 10000001 Stki100 |Metro litan, 5 % 5,835,840;, Stk’ 200 | Do a 0 ee 2S ae eee ‘ as 
1,322 1701 Stk 100 | Do Pf ¢ Df recivs. no div. Bat | yoo‘000t| Btlc|100 Do Hew 5 1,752,995, Stk 100 jaeesopo EES {one 
1,322,1701) Stk'100 | | Do Df ¢ until % is pd.Pf }| Oo 600'0001| Stk/100 nent ‘om 358,2631 Stk 1 A, REET. . a = 
4,279,130; Stk 100 nt eT as * 1 3100,0001 Stk'100 | Do Irredeemable 5 %, 1872 2/130 jones Stki100 |Metropolitan District... ‘ ai ? 
# ,1201; Stk 100 rect j nae a 1874 . 9251; Stk:100 |Midland ...............c00006 } 
; F190 Stk 100 | Do Df Luntil6 % is pa Pi} 105 Ne ae tttl BtklI00 (Meteapeliten Disteist, $s. l127 | ° 24041751 Stk\100 (North Britidh 4 % 109 
,, 200,0001'100 1100 | Do New, 1879 Interkn Os.) 13, saeeriol 10 | 10 (Metropolitan and St John’s 4001671 stk, 100 | Do EP. and DB....... § ia 
50,0001 | Stk 100 Met repoli : | Pref mce ...! .. . y I | BO seersseserercereserecrerees 
a 000; 10 | all Metropolitan onaeWl, a | r05e OS!) Stk|100 Midleedt Ba Con Per, Pref |!33 508,520 Stk'100 | D0 scscesssssececseeeeee vee 44% 
20,858,3721, Stk 100 ‘Midland, Consol. Ordinary. a2) ee Do5% Pref.1873d031Ag.,’80| ... 11,402, o16 Stk 100 \North-Eastern ........... ie a 
Stk 100 |Monmouthuhire ..............---| 3. | 5 osnfonl gtktoo | Do4t 1876’... 1120 | 11981193 8tk'100| Do............0. ? 
4264 1591 Stk 100 North British, Ordinary ...... 93} 1,950,0001 Te ab etl tocon S1Ag 33 Po 964,3661 * Stk 100 worth” Londen... ee 4h% [124 f 
24224851 Stk 100 | Do Edinburgh & Gina. Ord. 39 cane ap bord De "ae "-g5| 125 | 1,821,7311 Stk 100 North Staffordshire ... 44% {112 ft 
21,453,038!) Stk 100 North-Eastern, “ Oonsols”* ...177 850,1981| Stk'160 {North British, Con. 4% No. 2/101 227,3301 Stk 100 S. Eastern Perpetual ... 4 % : 
£975,000! Stk 100 North London, Consolidated|189 | 3, '4851| Stk'100 | Do E. & G. Preference....../107 | 4342/4401 Stk 100 | “Do do 1867-8 .......0 5% 
$,230,1401' Stk 100 Nth. Staffordshire, Con. Ord.| 893 en Stk100 | Do Con. 5% Pref, 1874. \119 ——————————[—$—[$$—$$—$===[——— e. : 
276,001) Stk 100 | Rhymney .....-.ee-seeeeeereesenees 205 poner stk'l00 | Do4h %. 1875 102 . . 7: 
583,340t' Stk 100 ‘Shropshire ‘Union ...... ese ee Stk 100| Do5% — “4 PP Stk is7al14 RITISH POSSESSIONS. Toe 
rr Cixiee Sik noden tunes] 0001) Stk/100 /N.-Eastern,Stock.&Drl,Cl.D.|138 100 all |Atlantic & St Lawrne, Sh. 6% 131 || - 
° 200! Stk 100 South-Eastern, Ordinary .../140 000,000t| Stk 100 | DoS % Redeem. 13x 1884/109 309,900,100 |100 | Do 6 % Ster. Mort. Bds, S84) ... te 
2,366,000! Stk 100 | Do Pf Df reciva.no div.) 167 | isl2s0il Stkil00 | Do Blyth & Tynec4 %” [108 147'300:100 {100 | Do do 3ra Mort. Deben.’91| _.. ; 
Bpmso01 Sux 100 Do Dt until % is ALPE (002,0001| Stk 100 | Do New Pret-"76, 44 % til 7,550,3001| Stk'100 Bombay, Baroda, & Central 
800,001,100 | 80 | Do 1876 Issue ........sse+0e00 133 8,692, $i Dec, 82, 4 % in per...(109 in teod 5 % 184 E 
1,120,001, Stk 100 ‘Taff Vale, “Stock”. peed 0001| Stk'100 | North London, 44% (Max 5% )|130 $2,513] 10 | all ee ig Lake Huron...... It 
3 Se eoeal OLR AOD (Whitke Bea. Muaaonee $71,000 Stk 100 (North Staifordshire, 5% ~|129 |  g9r,6001.100 (100 | Do Ist Mt.53% Prptl, Bs-7i/119 ex 
* _ 25,0001 Stk 100 Whitby, Red.& Middlesbro.U._ 31 Sanp00l| SEK:100 | Do 44%, 187 B73 ek “hia | 4661581100 | 100 | Do . 5} 54 do 2nd Mort... /119 } 
’, Stki100 | Do 44 %, 1876 .................. 119 500,00011100 {100 Canada Centr % 
3 PREFERENCE STOCKS AND SHARES, 213° 0001 Stk!100 miami “8 i Ser is valiaal ane | et TtZAZe.........ce000s al . a] 
s $67,1 { merara POPee eee eeeereeeeeeenee toee , 
, 3 5, 164, heed pn tend = 2.146, 500l ae iS Resterne Con. 4 % Pref... 119 115,0001/100 | all | Do 7 % perpetual pref..,.., 128 |. { 
? aon |i mele ees ns 6408201 Stk 100 | DodeS% do. 131 eas Stk 100 |Bastern Be "1148 
é 250,000! Stk100 | Do| P2/B do 128 2,640,820 Stk'100 | Do de 5 % do ..s.seseeeeseeee(I3L sxheinens East Indian i}*e Ann A953) 988 | F . 
aa - 300 | = zs 4 ~ a Failure of full dividends in any given half-year not rs "4. [Do dmmmtty B s.scccostscsscs ot fi 
B20101 Stk 100 | Do m2 + half-year, eet ore eee om re 986,7861 iy oo |a Trunk of Annuity Genital 4 i 
eee aes eee lee = | ~ "493,3001/100 | all | Do Equ. Mort.Bds,1stch.6% |104 i 
400,000 Stk 100 Cornwall 44% ..... Guar 5% - Lixes LEasep at Fixep RENTALS. 500°0001)100 all | Do 2nd do. 126 
L 156.2501 Stk 100 Glas, & Western, a > | 8,218,1491'100 | all | Do Ist Preference Stock ...(108 | f) 
‘se 4 478,0311 Stk 100 Gt. Eastern 4% Rt. Charge 106 l 2907 s06H100 [ait | Dogan <a ro 
. «Sahn Stk 100 Do Gon dae ‘x. Ste 08 ¢$ Leasing (28 | 7,166,9111/300 |all| Do 3rd do... vraeeeeet 483 . 
5 msolidated 4% ...... 16.2 | 7,166,9110'300 | all | Do 3rd o...........scecseeserees 
; ont Stk'100 Great Northern, 5% ......... (133 s F | Name. ; >) 2 "686,2461 Stk/100 | Do 5 % Per. Deben. Stock.(123 


1,263,700 Stk 100 | Do 44 % Con. Non.-Con. Pf121 a 


* 


Companies, ge 20,000 0001 Btk/100 G. Indian Peninsula, gua, 5 %/131 
7,610,878 Stk 100 Great Western, Rent-Charge 135 aa snaiinmneslinipsicciiine’ 



























1 
35 
2 
5 
10 
34 
31 
5 
1| 3 
1| 7 
|, 64 
Tamwaawin | saps al (West eefecemnege suet ils 
.4 11,5554 Stk 100 | Do Consolidated Guar. 5 %'134 | §tk/100 |Birkenhead .................. ‘L.&N.W.&G.W! a1 60 | all % Pref.con R, 90 
A re Stk 100 Lancashire & Yorkshire,4%110 | §tk100 | Do 4} % Pref............. 1 ees '119 | 2,425,4201/100 | all | Do Per.5 % Debent. Stock|113 || 95 
794,040) Stk 100 | Do 6% .0c.....ccccsssscecseserses 158 Stk/100 Clydesdale, guaranteed.. . Caledonian ore 1,000,001) 100 |all | Do 6% Bonds, payable ’90. 13 23 
288,375! Stk100 | Do 6 % (East Lancashire).. 158 Stk; 100 ‘Colchester, tour Valley..Great Eastern 95 450,0001)00 | ... |HL&N.-Wst.1stMt.6% Ser. (iss. a . 
1,955,860 Stk 100 Lon. B. & 8.0. Con. Guar.5% 134 | Stk/100 Dundee, Perth, & Aber-| at 90)40lp pr am ies $96,4001 ie 
of 155,556 Stk 100 Lond.C.&D.Sheerness Rt.-Ch. 113 deen Junction Sassi ‘Caledonian ...| ... 134,7001;100 | all Inter.B % Mt.Bd.letSer.| ... | 
“2 15,100,406) Stk 100 Lond. & N. W.,4 %guaranteed 112 Stk/100 | Do do Pref ............... SE cece) tose 66,7001/100 |all | Do6 % Saekae: sncsdscoessh abe g 
4! "171,2591, Stk'100 Lond. (&8.W.7%, y= - Stk 100 Do do Ist ‘as Pett TS secnacss ad | Stk) 100 IsiandPondBter. Mort. Deben. ‘ 
4 8591 Stk 100 Do (Portsm e s Stk/100 |East Lincolnshire, r. Can.| ... 
: =a Stk 100 ‘Manchester, Sheff. E Lin. 6 % 156 | a econ rma Northern..'156 100,000,100 | all Levis ucbeshtkKenebeaSerp vwe 67 
a 475,494, S# 100 | Do Ist Preference Gt. Westn. Bristol &> | 8,766,3301 Stk'100 |Madras, guaranteed 5 %......{127 j | 4 
> 559,506) Stk 100 | Do 43 % Preference ee Stk 100 | Exeter, & Sth. Devon} AssociatedCos, 120 1,000,0001 Stk 100 Do do % RODD Ceeecenseerenees 119 80 
: $66,698 Stk100 | Do 3$ %..cccsssseeseene RE Wie seinen 500,0001| Stk!100 | De do sasorlieeiassitlba ae 55 
CROSS 201 6}. De® W. sccccsiiincceccun | 7 Stk 100 Hammersmith and City 1, Stk)100 | MadrasI G.) w+ 3 
b 420,0001 Stk 100 | Do Irredeem. 5 % do ......| ... | OW. sslistioniiiennness G. West.& Met. «« ~— 100 | all Mathews. 0 bHob, nited 7 
a2 1,797,428! Stk 100 | Do Irredeem. 43 % do ......112 | g¢x! 100 \London and Blackwall...|Great Eastern 130 5 % Bo ds, payabie m | 
: = 2500001 Stk 100 Metropolitan District,Esling 10 | 10} Do 101 Shares ............ eh ate o 11} 525,(06/100 | all Mid. of Can.6% -1stMort.| 86 1 
. | _Exten. Rent C ‘a% 1120 Stki100 | Do4t% pe: 120 102,8001) Stk/100 |Mont. at. 6 Cheah, 7 % 8rd Mt. BAL, 20 
a1 8,087,306! Stk,100 | Midland, 4 % Con. Per. Rt.Ch. 11 Stk 100 [London and Greenwich..|Sth.-Eastern...| 72 1 Trnk. of Can.} ... 2 
- 5,994,5771 Stk'100 | Do 4 % Guaranteed Pref...111 | §tk/100 | Do do Preference ...... SOU sxe 128 eve,p0ctia00 all | North. of Canada,5% 1stMort./103 1 
a 2,444,1297 Stk 100 North British, Con. 4%, No.1 104 Stk! 100 paid Kent (Cra P< ia Chat.&D.! ... ase i 109 Do 6 % ist Profer, Bonds..| ... 
619,990’ Stk 100 North-Eastern, Censol.4%..111 | 59 | rthern =a Great Kastorn| 65 ee Do 6 % 2nd dO ...sceseees000( 105 
st 1,880,4222; Stk 100 Do Hull and’ Selby Burch. 110 50 | all wheat siiihctaemapicisl SAME capitan Sixltoo Do 6 % Preference Stock..| 70 
a: 1,761,891U' Btk 100 | Do G. N. E. 4% wessessesssesesl ove Stk/100 North me South-West. | 133,2001/100 Nort. Ext.6%,g.byNor.ofOan.|107 . 
. ic! - . 450,0001 Stk 100 Do Stock. and Darl. A, 5 %' _ Junction 2.2.2... L&NWMENL, .., 100 | all| Do6% Im Mort.|107 
st 1,050,000! Stk 100 Do do B and ©, 6 % ......... Stk|100 North British Consoli- | Stk/100 |Oude & Ro Lim. g.5 % 
| er —_ ee Hartlepool veesenens) 29, - ins nit ated Lien ............ “4 isleeaiabinise '105 a Stk|100 |Scinde, Punjanb,&Delhig 5% RG 
) 40,000. 20 all South-Eastern (Read. Anns)’ 264 t Bothwell Lien ......|.....ccscsccesrese| oe ° 20/ 5| Dod shares 





i 
034,300! Stk 100 Do Consolidated Guar.4)% u19 Bt - Nottingham & Gran nop, SE 











: B: 
% + '110 100 Do ‘0 sooo teeeeeereteenee | 
€ -_. AON Stk 100 ‘Taff Vale, No No. iededdededetedeedtdie ad ain ee oni arese Si sean L.&N. =.W.&LyY. | 52 150,000 ae 100 St John and Maine seer Ss 
PREFERENCE SHARES AND ae, with DivipENDs Stk 100 anos ke Hereford - — = oes sodas Bonds...... 96 _ 
es. ON THE oe or Escu 6 % Rent Chrg. Stk. L.&N.W.&G.W| . 650,0002 100 | dil Tas, Main inelDebonkg 5 78 G. 
EPARATE YEAR. Stk 100 Victoria Statn. & Pimlico Gt Gt. Westn. &. 217 as DoFun Int. Ose .0f8% 3} Gt 
“S.79,S5) StK|100 |Caledonian, 4 % Pref Nov i106 Pref. No. 1-J106 | Stk/100| B044% ceecccceessesss... ie mere 310,9001/100 | ali Toronto, Grey, & Bruce, Gt 
2,946,342 Stk'100 | Do 4% doNo.2........... (105 10 all Waterford, om, 0 % Ster. 60 . 
400,0002' Stk|100 ‘East London, 5 % Ist Pref... and Lismore Pref....|.........ssesescsccee} ve 100 | all Ae ane Ry. 
298,001; Stk/100 Furness, 6%’ wu... 0... “BS Stk 100 Weymouth and Portland Gt. Wet.& S.W. “Bonds, Ist Mort.,| 89 








a 











t 
148. 10 ; all |Antwe 
| all Bahia& an Franesco,L.,g.7 
all Belgian Eastern Junction .. 
aoe 10 | all 'Bolivar, DANAE issceicecnsacs 9} 
‘Buenos Ayres @. Southoern,L./148 


1,610, 0001 Stk, 100 
Do 6 % Debeuture Stock...|122 


77000 Stk, 100 7 | 
all | Buenos Ayres& Ensenda Port, 


j all 'Danabur 














630,000 Stk, 100 | 
30, 0 | al 





, 1881.] 


RAILWAYS. 


ee 


Forrren Raruways. 





Name. | 





and Rotterdam...... 


Do Ayacucho Extension .. 
Lim., 7 % Pref. Shares... 


all \Gentral Argentine, L., g.7 ° o% 


‘Cen. Uruguay of Montevid, f.. 


Do Permut. 6% Deb. Stock litt 


all \Copiapo she ceidsradnins diate Nenana cae 60 
g & Witepsk,L.,Scrip, am 


Do Registered.............0-+ 
Dutch Rhenish .................- 
Do N 





Lemberg-Czern.-Jassy, Lim., 


Guar.7 % lst & Ona Issue M 


DW Bak 6 hc ckk cecscctictens 
Namur < Liége) By the 
Gua.l4fp.an. > Belgian 
Do g.6% sy Govermt. 
|\Nizam’s State Rail.(His High- 


ness the) 6 % Guar. ...... 111 
Northern of B. Ayres L., Ord..| 


Do Guaranteed 7 % ......... 
Do 6 % Debenture Stock... 


Ottoman (Smyrna to Aidin). +S 53 


Provl, rae guar, 7% 


Recife & San Fran. Lim.,g.7% 106 


Riga and Dinaburg ............ 
Royal Sardinian.................. 


Do Preference  .............+. 


Royal Swedish  .............000++ 
7 % Preforence............ 


Pes and Meuse ............ 
54 % Preference .........| 
san “Panto (B ne az.) Lim. g. 7% ane 


Do 54 % Debenture Stock..' 
(Smyrna and Cassaba, Lim... 


0 do 7 % Preference ...... i) 


South Austrian 


COO Peete ee eee tener eeeeeeeereeneel! 








Argentine, Lim., gua.7%{| 165 
Gt. West. of Brazil, L. g. 7 %| 24 












THE ECONOMIST. 











RAILWAYS. 

Forrten Rattwar OBLIGATIONS. 
Eee] i. [ 
Redeem. Be 

eek Name, 2 
i { i ou 
Bey *) A 
20 | 83 | par Antwerp and Rotterdam ...... 3 % ... 
wo ae [Per Pole «+d %) 65 
‘a | x. \Bolivar 6 %)100 
100 | 30 al Impl. Cen. Bahia, L.6 % 106 
si - Central Argentine, Sept. 1, 1884.6 % 118 
om’ m | + |Charkot-Azof, guar. by Ruzaia.5 %| 93 
el | Deishetadien aeenateend do ...5 %/| 93 
‘par | ndian, guaranteed ...... %}.... 
cit 38 | par) Do 1889 ............-.esssrereenrers oh 88 
100 yl Rar (meet Argent Mt. Deb., a % 104 
20 Eastern of France.................« 3 %' 15} 
os | 75 | 5 Great Luxembourg ...........--- 5%! 5 
“|. _ | BID’ sanésusonicecksssauliied cemeeaiaeass 5 %| 253 
100 | Havana and Matanzat............ 7 %) 93 
100 De 300 ic ..-cina iad 7 %\ 43: 
100 i0 | ‘par paige aed and La Noria Railway 
eru, Mort. Deb. Scrip......7 %| 78 
100 | |Kursk Charkow Azow ............ 5%) ... 
100 F. 100 |Matanzas and Sabanilla ......... 7 %'104 


7) 30 100 ° heed Class A Mortgage ...8 %| sai 


Mescow-Jaroslaw, guaranteed _ 

| ee ee 5 %|100 
we Fs «- |Moscow-Koursk ..........c0se0.se00: 6 %i ... 
| ... |National Pisco to Yea ............ 5 %! 53 

100 29 |200 Nassjo Oscarshamn, lst Mort. | 
gage Berip .......ccceccesvecsss 5 aes 
20 | 75 | 20 |Northern of France ............... S$ %| 153 
20 88 223} Do (late Charleroi) ea sini 33%) 16 


r. 81 | par |Northern of Spain Erletiy 3 %i 133 
100 | ... |North-Western of M. Video, Tn { 
guar. by Uruguay Govern.7 % 33 


100 | 99 0 |p Orleans and Rouen ............... 3%}. 








— 100 Ottoman (Smyrna to Aidin) ...6 % 64 
99 oe 20 |Paris,L.,& M. (Fusion Aneienne}3 2 153 
0 | 85 |par| Do(Fusion Nonvelle) ......... %| 152 
100 | 8 ‘foo Prov.OrelVitebsk, gua. b ey %. 93 
100 5 100 |Recife & San Rctieien ket Pera. es 104 
20 ) 90 / par Ro Royal Sardinia Loskabidetibed 3%) 104 
20 | 90 | par Moe adc nS chteesas cudsieubncin 3 %} 11 
55 Ps - | par | Royal Swedish Consolidated .. | 57 
100 | ... | ... ‘Sagua La Grand ID naps dbeccaeseis 7 % '103 
100 30 | par San Paulo & Riode Janeiro, gua.6 % 106 
100 | 5 |par ‘Smyrna and Cassaba, Limited. : % | ‘105 
20 | 90 | par ‘South Austrian .............0.006... 3 %| 103 
20 | 98 | Par | Do 1871 (Series X) ............... 3 %{ 10 
20 99 | 20 'Sonthern of France ............... 3%) ist 
20 | 99 | 20 \South BRT, i iiesactece cad csvabiess 3 %! 108 
a | 37 ree Central, Lim., 1 Mort..5 “s 64 
ie = 
100 | =. | «. 
20 | 92 | ot 
12 | 27 | 8s 7 
20 | 94 | | 20 ‘Western & N.-West. of ns %| 15% 
160 | | 20 | West, of 8.PauloDeb.BondsSc i220 














33,568, 330), 717, 700” 
84 736,389 4 $078 248 











Gt. Indn, Penin. 
t.W.of O 






























Receipts. 








| 2| 2 £ £ 
| Bahia&s. Fran.'Dec. 4 1,408 | 1101 21,010) 17,518 
“B&O. I ‘Nov. z 13, 173.1 


, 249,300; 227,200 
J 31 160634 138581. 1,765 oe oo 
4; 7,801) 10, - 
Jan. 25, 39,081; 32,881 
ov. 18, 41,208, Sire 584,940! 580,607 


* 31! 20/500! 19,200 498,100 445,600 
* The aggregate is reckoned in these cases for the half-year beginning lst August. 

















Yotal Keceipis, 
1880. | 1879, 




















Reveune Dat Half. Dividend per | | Receipts 
j oul, i 1] 
Work- |Interest : | Week || | Mer- | 
| tet [2nd | Ist | Name of Railway. Paseen-| 
ing Ex-| ante, Ha, ‘Hit. Ht i | Ending || gers, omen Tota] | Same 
mses, of | of I areeia Minerls,| Ree 
‘axes, Prefer- || '1879:1879 | i | Cattle, pts.| 1879 
Duty. ences. Cee ta sass ap | i . &e. 
| 1880-2 || 2 £ | 
2 al 3 i | # || pettast ana County Down ...|Dec. 31! 357} 241 
ha 24 | Belfast & Northern Counties, 31}; 1,200 989} 2, 
1 it | ERE EE ES | Jan. 2 19, 17 | 30,246 |} 50, 
; a | oo Wicklow, & Wexford, ii ae | cies “i 
3 TRPTIOGES ....cccvccescccccesscccccceres } a : fe y 
2 | 24 |)*Glasgowand South-Western, lj; 9,038 | 13,191} 23 
If | ... [Great Basterm........ccssesee : 2| 25,863 | 19,686 | 45, 
3 | 2 Great Northern ............-.-.+ 2; 25,226 | 32,611 | 55, 
i 2¢ | 2§ | Great Northern (Ireland) ... Dec. 31; 5,559 4,325 9, 
560) + |. [Great North of Scotland ...Jan. 1) 2290} 2,207 
eal 2 ;2 23 | Gt. Southrn. & Westrn.(Irish) —_ 31 5,526 | 3,892 5 
oraaelan 1,604] 18 | 28 | 2§ ||*Great Western ........c..00- m. 2) 57,117 | 60,986 | £18,083 | 
452,635, 2 | 2§ | 2 ||\Lancashire and Yorkshire .. 2; 24,219 41,701 65,920 
2370 016 118 22 | 32 \Hondon and North-Western: 2) 75,952 | 94,429 | 170,38 
695, 338,185: 1h | 43 '\London, Brightn., & 8. Coast, 1 893 6,402 | 37. 
337, 847|| 23 | 3} | London and South-Western..! 2) 30,654 | 12,656 | 43,310 
265,758) SEs | London, Chatham, and Dover, 2. 14,326 3,579 18,005 
9,638) | 3} 13 | ‘London, Til , & Southend. 2 1,394 298 1 
443,113)! 12 1 |\Manch.,Sheffil ‘& Lincolnsh.! 2; 7,791} 17,448; 25 
1,493) | 43/5 “Maryport and Carlisle......... ‘Dec. 26) 484}. 2,277 
98,331) 24 | 2b | 24 | [aigeropotiten Fe aheciboaslske Jom, M3) we fie | 
5,615 )| St John’s Wood ............+. i | So coo ° 
723) 4 R \|Metropolitan District ......... i 2) vee 
67,087,705)3,2 82,645) 1,644,932) 1,082,260) | 3} |Midland pabiiknies ckasanaeaamiiien | 2 34,477 ; 91,475 } 125,952 
61,581), 1 | 1} | \|\Midland Gt. Western (Irish) - 31} 4,439 
4935)| |... North British ..........-.0+0- n. 2, 
759,333); 23 4 |/North-Eastern pei oe) 1)) 29, 
1953 | 34 3} [North London. oor a 2 
nso] regan roomie! ¢| 14 | 14 | {Me torsalie Biles) 
31,213! 28,950 4815 | 5 iionaney Ee Minactpoigaaseooes 1) 
471,613, 314,624 | 1} | 3§ | 2 ||\South-Hasterm...........0-ccseeree 1 
“oo, 118615 52,420 54 | 6 | 7 MADRE, diet dsnctseestbats 1)) 
Waterford and Limerick......| Dec. 31 


COLONIAL AND FOREIGN. 








Receipts. | Total Receipts. 


eek | ——- ——— 


Name. —_Endng.| 1830.} 1879.|, 1880. | 1879. 








at-2 £ £ 
Madras ........- lwov. 20, 10,046, 10,01 | 
Meridnal. Italy Dee 2 31,190 | 24,371) 276.300 ui7is1s 
Ottoman wot ic 1,851 1,673) — 
e Rohlikn: or. 8,354, 6,209) 
Paris & Orleans Dec. 22 95,714 71 782 4,541,401 '4215467 
‘aici 22! 35,777; 53.810 1,965,683'1785740 


22'237819 184223 


Do New 
& Meditr., 
‘ 33 19,132 16,549) 965,745. $18,532 


Do New ...... | 








oo 








“COLONIAL AND FOREIGN oe 








eS ab Ttive.t 


M9 


M8 WS Se tae 7 . 
Saattannenrseirmpaiethen tae eeeahtaeteneee 


a 


we 


0} 10 
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THE NEEDLEROCK ESTATE AND GOLD MINING COMPANY, LIMITED, 


CAPITAL £125,000, IN 125,000 SHARES OF £1 EACH. 


Of which 32,000 Shares are reserved as part pa 


+ to the Vendor, 35,000 Shares having already been applied for and will be allotted in full at 


par, and the ce of 58,000 Shares is now offered for Subscription at par. 


Payment as follows: 2s 6d on 


2s 6d on Allotment, 15s Two Months after Allotment. 


DIRECTORS. 


i f 
y ., 35 Craven Hill Gardens, Hyde Park (Vice-Chairman 0 
ret Leg “oA et Estates and Gold Mining Company, Limi 


W. ARTHUR HICKS, Esq., 6 Stanhope Terrace, Hyde{Park. 
KENNETT KINGSFORD, Esq,, J.P., , Ken’ 


ted y . . * 
(And one Director to be lected by the Shareholders at their First Meeting.) 


BANKERS. 


Ix Loxpon—Messrs MARTIN and Co., Lombard Street, E.C. 


Ly InpIA—THE AGRA BANK, LIMITED, 


SOLICITORS—Messrs NEWMAN, STRETTON and HILLIARD, 75 and 76 Cornhill, E.C. 


AUDITO 
BROKERS—Messrs HARKER and HA 


To be Elected by the Shareholders). 
OocKk, 8 Warnt 


ord Court, Throgmorton Street, London, E.C. 


ETARY—4J. S. TROTTER, Esq. 
SEC REMPORARY OFFICES. | : . 
The Offices of the South-East Wynaad Estates and Gold Mining Company, Limited, No. 1, Queen Victoria Street, E.C, 


ABRIDGED 


zi is formed to uire and work two reefs known as 

- Sein cae  Stone’s,” with about 250 acres of land, a part 

of the Needlerock Estate held on on lease by the South-East Wynaad 
Estates and Gold Mining Company, Limited. ‘ 

The Needlerock Estate is situated in the Devala Group, and has -— 

most favourable mentioned by Mr Brough Smyth in his report as fol- 

wer bere are five separate outcrops of quartz at Needlerock, the most 


important of which 1s the Buckingham Reef, extending from the north- 


estern f the estate south-eastwards for thirty-six chains or more. 
The gio Reef may be a continuation of the Monarch Reef, and 
that which is found at the Dingey Bell Bungalow. 

Mr. Oliver Pegler reported as follows :— 

“ On the Needlerock Estate, at the point near the boundary separating 
the two properties, we were successful in meeting with some rich quartz, 
in thin leaders, running through gneiss rock. Some of the specimens 
obtained were very rich. No doubt these veins strike from a strong reef, 
which outcrops close at hand. There is here a great extent of old work- 
ings, both quartz mining and alluvial washings. cas 

‘aptain Roberts, at present in charge of the mining works at this pom 
mate the omar under the date 16th October, that the samples o 
stone tried during the week averaged { to } an ounce of gold per ton, and 
that in some of them large quantities of native silver, in the proportion of 
from 50 to 100 ounces per ton, had been also — fe 

ly of timber and water is available for working these two 
i. be no doubt of the fact that they contain a vast 
amount of gold, and the report fully endorses Mr Oliver Pegler’s early 
formed opinion that this quartz was as rich as any yet found in the South- 
East Wynaad. 


PROSPECTUS. 
Country Rock, ADJACENT TO Stones REEF. 
OZ. OZ. 5 
Needlerock, Small Leader............ 60.200 = 60 4 per ton of 20 cwt. of quartz, 


WORNAO ROR sdskscide ss stisdn eco sveniives 090= 019 , 3 

A good road has been cut under the superintendence of Mr Oliver 
Pegler, 3 miles long, between this estate and the neighbouring property 
“ Bolingbroke,” so that there is now easy access to Devala cal 
Government roads therefrom. we : 

This Company has secured both the surface and mining rights, which is 
a very important point, and these reefs can be at oncé wor without 
further prospecting. The perfect freedom to build stores, houses, and put 
up machinery, besides having spots for the deposit of the debris of the 
workings are great advantages. 

The Vendor is the promoter of the Company by whom the purchase- 
money has been fixed at £53,000 in cash and £32,000 fully paid £1 
Shares. The Vendor undertakes to defray all the expenses incidental to 
the formation of the Company (except the legal charges attaching to the 
Ai, tne Articles of Association, and the Agreement for pure b 
the Company), leaving the remainder of the capital (40,0001) entirely avail 
able for the development of the works. 

The only contracts which have been entered into are, one dated 24th 
December, 1880, made between the South-Hast Wynaad Estates and Gold 
Mining Company, Limited, of the one part, and John Norman Crosse of 
the other part, and one dated 30th December, 1388, made between the 
said John Norman Crosse of the one part, and the Company of the other 

rt 


tees Agreements, together with the Memorandum and Articles of 

Association, and translation of the Leases, under which the Needlerock 

Estate is held, can be seen at the Offices of the Company’s Solicitors. 
Full Prospectuses and Forms of Application for Shares can be obtained. 


The following is assay of quartz by Messrs Johnson, Mathey, 


Company. 


in full. 


| at the Offices of the Company, or from the Bankers or Brokers. Should 
and | no allotment be made, the amount paid on application will be returned 








BRAND and CO.’S OWN SAUCE, | 
SOUPS, PRESERVED PROVISIONS, 


and 


POTTED MEATS - 





FSsENCE of BEEF, BEEF TEA, 
PURTLE SOUP, and JELLY, and 


other 


GPECIALITIES for INVALIDS. 


CAUTION: BEWARE OF IMITATIONS. 


SoLe ADDRESS :— 
11 LITTLE STANHOPE STREET, 
MAYFAIR, W. 


JOSEPH GILLOTTYT’S 
STEEL PENS. 


Sold by all Stationers throughout the World. 


_ GOLD MEDAL, PARIS 1878. 
HOLLOWAY’ PILLS— 


Indigestion, Stomach, and Liver Com 

th t ficustion should 
liver, stomach, or the organs of digestion shou 
haye recourse to Bolloway’s Pills, as there is no 
medicine known that acts on these particular com- 
plaints with such gertain suecess. Its peculiar pro- 
perties purify and rpgulate the circulation, stre en 
the ——- aeneeee pad a = — the 
sluggish liver. It is inv: e speptics, re- 
storing the patient to the soundest health and 
strength. These preparations may be used at all 
times and in all climates by persons affected by 
biliousness, flatulency, colic, nausea, or disordered 
liver; for heartburn, water-pangs, and sick-head- 
aches they are specifics. Indeed, no ailment of the 
digestive organs can long resist their purifying and 
corrective powers. 


BLAIR’S GOUT PILLS. 
THE GREAT REMEDY 
FOR GOUT AND RHEUMATISM. 

The excruciatiug pain is quickly relieved and cured 
in a few days by celebrated medicine. 

These Pills require no restramt of diet during 
ee use, and = ae — the disease 
attacking any vi —Sold hemists, 
Is jd and 2s 9d per box. aa 


Persons suffering from any 


In royal 8vo. 1,600 pages, cloth gilt, price 42s. 
The Peerage or ~~ separate, gilt edges, 
Ss. 


eac 
HE PEERAGE, BARONETAGE 

- AND KNIGHTAGE OF THE BRITISH EM- 
PIRE FOR 1881. 

By JOSEPH FOSTER. 

The SECOND EDITION, for 1881, containing all 
new Creations, has been considerably enlarged, and 
carefully corrected throughout. It is illustrated by 
upwards of 1,400 woodcuts of Arms, &c., engraved in 
best style of Heraldic Art. In the pedigrees the col- 
lateral branches are more fully given than in any 
other work. 

Westminster: Nichols and Sons, 25 Parliament 
street. 


Just published, crown 8vo, cloth boards, gilt 
léttering, price 5s, 


PLISTORICAL NOTES ON 
SHIPPING. 
By PERCY L. ISAAC, 
Member of the Institution of Naval Architects. 


London: 
J. D. Potter, 31 peeey, wae ll King st., Tower hill 


QHIRTS.—FORD’S ~EUREKA.— 
“The most perfect fitting made.”—Observer. 
ike Gast quality should bey Gand aan 
e ity shon ord’ 
36s, 40s, 4b half-dozen. ” — 


Q r T 
/{GIDIUS.—THE ONLY NON- 
SHRINKING FLANNEL SHIRTS. Warm 
as wool, soft as silk, and very elastic. 
Patterns and self-measurement free. 
R. FORD, 41 Poultry, London. 


enepetehieenrntetete a inaeiemanintoe ne ice banakiiordtean 
POLISHED PLATE GLASS — 
Architects, Builders, and the Trade supplied with 
above at lowest current rate and of the be quality, 
THE PATENT SILVERING COMPANY (Limited) 
10 and 12 Lower Kennington lane, London. 
SILVERED PLATE GLASS 
’ for LOOKING GLASSES, with or without frames. 
to injury b; a pe dcess with _ roa not liable 
t ury from Pp, heat, or handling, Unequalled 
in ade Samples, tariffs, and eatiinates on 
PATENT SILVERING COMPANY ( Limited). 


; : aaa eens 
(QLDRIDGE S BALM OF COLUM- 
; BIA.—Established aa years.—Warranted not 

to injure health or s t prevents baldness and 
the hair turning grey; cleanses from dandriff ; Te. 
stores when falling off ; strengthens weak hair ; causes 
eyebrows, whiskers, and moustaches to grow; and 
= eee a versal: iy the basis of a magnifi- 
nD of hair.—Sold by all Chemi - 
fumers, $s 6d, 6s, and Ls. . ae. aoe 


22 Wellington street Strand, London W.C. 


|PENINSULAR AND ORIENTAL 


STEAM NAVIGATION COMPANY. 


UNDER CONTRACT FOR HER MAJESTY’S MAILS 
TO INDIA, CHINA, AUSTRALIA, é&e. 


REDUCED RATES OF PASSAGE MONEY. 


SPECIAL RETURN TICKETS. 


WEEKLY DEPARTURE FOR BOMBAY, 
FORTNIGHTLY 


” ” » OHINA& JAPAN, 
” ” ” AUSTRALIA and 
NEW ZEALAND, 


Orrices: 
122 LEADENHALL STREET, LONDON, EC. 


AND 
25 COCKSPUR STREET, 8.W. 


INAHAN’s LL WHISKY, 


JINAHAN’S LL WHISKY. 


Pure, Mild and Mell > ici most 
Wholesome. Unive rennet ere Pro- 
fession. The Cream of Old Irish Whiskies, 


INAHAN’S LL WHISKY. 
ee very excolient quality?” 7 


JENAHAN’S: LL WHISKY. 
hibitic : Medal, Paris Exhibition, 1878; Date Be . 
IRISH 





1865, the Gold Medal 
street, London, W. u ) Grens 


{uN VILLE’S OLD 
Of same malin aa tits ae . Zone. a 
: q as 
national Exhibition of 1862, Dut Tehibithne of 1865, | 
Paris Exhibition of 1867, and now regularly to the 
House of Lords, the quality of which is to the 
finest French brandy, may be had direct from Belfast, 
in butts, hogsheads, qua: r-casks, and cases.— 
tions on application to Messrs Dunville Co. 
Limited), Royal Irish Distilleries, Belfast ; orat their 
ondon Offices, 4 Beaufort buildings, Strand, W.C. 


DINNEFORD’S 


The Medical Profession, for over “Forty Years; have 
approved of this pure solution as the best 


rem for 
ACIDITY of th ; RTR 
sng BADACHR, OU ee aPARERURN, | 
as fest Aperi onstiti 
Taina Een a ait aa 


DINNEFORD’ 








Jan. 8, 1881.] 


NOTICE OF REDEMPTION OF 
THE SWEDISH FOUR AND A HALF PER 
CENT STATE LOAN OF i864, 

By virtue of the right reserved to the National 
Debt Office, according to the tenor of the Bonds 
issued the 15th Agsil, 10th, for the Swedish Four and 
a Half per Cent: Loan of the — 1864, and of 
the con concluded aes said Loan on 
the 23rd March, 1864, and the 1 A 1864, the 
National Debt Office hereby give notice, that all 
BONDS of the said State Loan which on the 15th 
A oe in circulation and not drawn, will be 

EMED and PAID, at the places of payment 
mentioned in the Bonds, on the said day, the 15th 
April, 1881, and the interest on those ds will 
cease on the same 15th day of April in the year 1881. 

Stockholm, 25th March, 1880, 

the National Debt Office. 





ISSUE OF £200,000 FOUR AND A HALF PER 
CENT. MORTGAGE DEBENTURES TO BEARER 
FOR FIVE YEARS, FROM 15th JANUARY, 1821, 
INTEREST PAYABLE HALF-YEARLY. 


PHE SOUTH AUSTRALIAN 
ainkAkD MORTGAGE AND AGENCY COMPANY 


Share Capital, £1,000,000, in 100,000 Shares of £10, 
With power to increase to £2,000,000. 
Capital Subscribed £604,810, Reserved for Colonial 
Subscription £100,000, 
DrrEecTors. 
W. RICHARDEON, Esq., Chairman (Director, Bank 
of South Australia). 
W. B. McGavin, Esq, 8 Great Winchester street, 
London ; and Melbourne. 
C. J. HEGAN, Esq., 14 Cornhill, London, E.C. 
H. J. N . (Director, London and West- 
minster Bank, Limited). 
F, Walters, Esq., 12, Tokenhouse yard, E.C. 
DrreEctors. In ADELAIDE. 
Thomas Graves, Esq., Chairman (Director, National 
Bank of Australasia). 
Hon, Alex. Hay, M.L.C. (Chairman, Bank of Adelaide), 
Hon. W. Morgan, M.L.C. (Premier and Chief Secre- 
tary of the @olony of South Australia). 
Manacer—H. M. Hawkes, Esq. 
- BANKERS, 
The London and Westminster Bank. 
The Royal Bank of Scotland. 
The Bank of South Australia. 

Soticrrors— Messrs Freshfields and Williams. 
AvpiTors—Meesrs Turquand, Youngs and Co. 
Broxers—Messrs Linton, Clarke and Co. 
Secretary—G. A. Bartlett, Esq. 

OFFICES, 

2 Moorgate street ne Moorgate street, 
London, E.C, 


The Directors of this Company are prepared to 
receive applications at par for £200,000 four and a 
half per cent. Mortgage Debentures, for five years 
— from 15th January, 1881, interest payable half- 
yearly. 

This issue will omit of the following at, viz :— 





300 Bonds of 100 each ...............00000 30,000 
150 - Bee a cae Sn a dill ,000 
140 “ BP Re eas 70,000 
70 aie AAO. be it. Seah teneaoincheaniide 70,000 
making up the total of............ 200,000 


The bonds will be all to bearer, but, on payment of 
@ small fee, may be registered for safe holding, and 
again freed from registration when desired, without 
exchange or surrender of the original Bond. 

These Debentures will rank pari passu with the 
other Debentures of the Company, and are secured 
upon all the real and persona gecueryr, book debts, 
credits, assets, money and effects of the Company ; 
and have the further security of the uncalled Capital. 
By the Articles of Association the Issue of Debentures 
is so restricted that the total debt of the Company, 
for the time being, shall never exceed the unpaid 
portion of the Subscribed Capital. 

In respect of this issue it is intended to apply for a 
Stock Exchange quotation. 

Applications for Debentures must be addressed on 
the enclosed form to the Conan at their Office, 
and be accompanied by a deposit of five per cent. on 
the amount applied fer; the balance to be paid on 
the 28th inst., when the Bonds will be ready for 
delivery. The subscriptions will open on Tuesday, 
lith instant, and close on or before Thursday, 13th 
instant. 

Forms of application can be obtained at the 


Company's Offices, or of the Company’s Brokers, 
Messrs Linton, Clarke and Co., 2 yal Exchange 
buildings, E.C. 


2 Moorgate street buildings, London, E.C. 
January 6th, 1881, 


THE SOUTH AUSTRALIAN LAND MORTGAGE 
AND AGENCY COMPANY (Limited). 
Subscription for £200,000 Four and a Half per Cent. 
Mortgage Debentures for Five Years from 15th 

January, 1831, 
Interest Payable Half-Yearly, 





ee aweeneree 


Mortgage and Agency Company (Limited), 
Moorgate street. buildings, onion, E.C. 

P inane vo nanoatn. I ne you the = of 

ing r cent. it on mn 

and request you will allot £ “of 

the above Mor Deben' in accordance with 

the Prospectus issued by you, dated 6th January, 

1881, and e the said Deben 

or any less number you may allot and to pay for 

the same in conformity with your Prospectus of the 

6th instant. 





THE ECONOMIST. — 
THE CALCUTTA TRAMWAYS 


COMPANY, LIMITED. 


received by them ‘ 
and which, with 5,0C0 Shares reserved for sale in 
India, and 4,000 Shares Fully Paid-up already sold, 
constitute the total of the present issue of 15,006 


; The ‘sum of £10 per Share will be payable as 
‘ollows :— 

£1 on Application, £2 on Allotment, 
and the remainder as calied up by the Directors, at 
intervals of not less than two months, and in amounts 
of not more than £3 per Share. 


Where no allotment is made the will be 
returned, and if a smaller number Shares be 
allotted than is applied for, the of the deposit 
will be applied to the payment of amount due on 
Allotment. 


If any instalment of the Purchase Money be not 
duly paid the Allotment will be liable to be cancelled 
and payments previously made to forfeiture. 

Forms of Application and full may be 
obtained of Messrs Woolston and Beeton, 6a Austin 
Friars, London, E.C. 

The APPLICATION LIST will be OPENED on 

Saturday, 8th January, and CLOSED on or before 

Saturday, 15th January, 1881. 

THE CALCUTTA TRAMWAYS COMPANY, 

LIMITED, 
Has been Incorporated under ee ge hate, 
whereby the liability of Shareholders is limited 
to the amount of their Shares, 
The Capital of the ee is £350,000 in 35,000 
Shares of £10 each, 
DIRECTORS. 

J. R. Bullen Smith, Esq., C.8.1. (late of the Firm of 
Jardine Skinner and Co., Calcutta), Director East 
Indian Railway Company, and r Union 
Bank of Australia, Limited, London. 

E. C. Morgan, Esq, (late of Messrs Ashburner and 
Co., Calcutta), 

Charles Sanderson, Esq. (late Solicitor to the Govern- 


ment of India, Calcutta), Director Eastern Bengal 
Railway Company, London. 
W. L. Watson, . (Messrs James Finlay and Co.) 


M. M. Moore, oy see vom W. B. Huggins and Co., 
Glasgow), late Director North Metropolitan, Dub- 
lin, and Vale of Clyde Tramway Companies. 

ENGINEER. 
George Hopkins, Esq., C.E., 30 Parliament street, 
Westminster. 
BankERS, 
London and Westminster Bank, Limited, London. 
Bank of Bengal, Calcutta. 
SoLiciTors. 
Messrs Ashurst, Morris, Crisp and Co., 6 Old Jewry, 


R. L. Upton, a rane 
SEcRETARY (pro tem)—Charles Akers, Esq. 
TEMPORARY OFFICES. 


53, Coleman street, London, E.C. 
This Company has been formed for the purpose of 
taking over the Concessions granted for constructing 
and working Tramways in Caleutta and its suburbs. 


Calcutta, the metropolis of India, is the most im- 
portant and wealthiest city in Asia, with an estimated 
pee (including its suburbs) of nearly ONE 
MIL ; 


The city is peculiarly well adapted for the econo- 
mical working of Tramways, the — streets 
being wide, regular and perfectly level. On three 
sides are populous suburbs, and on the fourth is the 
important town of Howrah, with which it is con. 
nected by both a bridge and ferry. 


The native merchants, clerks, and nyse oe for 
the most yart live at a distance from their places of 
business, and therefore come and go daily. The 
climate almost necessitates some mode of conveyance. 
The only public means at present in existence is 
cabs called “ Gharries.” these there were 

in 1879 no less than 3,361—a certain indication of the 
enormous passenger traffic which exists. 


The Concessions authorise the layi 
of about 38} miles of Tramways, and are . 
The Municipalities by which they are pean. how- 
ever, retain the right of purchasing the Tramways 
and all their equipment and other property of the 
Onmaring at the end of 21 years, on the basis of a pre- 
mium of 40 per cent. on the invested capital. 

In lieu of all other Municipal Taxation on Tramway 
lines, horses and carriages, it is stipulated that the 
Company shall pay an average annual rental over 
the whole system of (for the first 9 years) about £109 
per annum per mile of way, W is but 
slightly in excess of the amount in Municipal 
rates and taxes upon some of the —— in 
England. The Concessions also provide t the 
Company shall have the option of constructing and 
working any future extensions that may be sanc- 
tioned. 

The Tramways authorised pass through the prin- 
cipal streets of the City, bringing the suburbs and all 


and working 
~~ tuit 
e 


the business quarters into communication with each 
other, and with the central ms of the town. 
They pass the Government , and other prinei- 


pal public buildings, and connect the i t 
station of the Eastern Bengal Railway at Bealdah 
with the centre of the town, and with the Bridge 
and Ferry to Howrah, where is situated the terminus 
of the East Indian Railway. 

The streets being perfectly level the cars will, for 
by one horse, but by the terms 

i wer ect to the 


worked for six years 
an 

paren pobre ‘yet the ears are. leeraly 

so large as the cars are 

thro with passengers. ot fe 

line they carry an average of over passengers 





obtained for them and the Company should desire to 


Tramways are constructed upon the 
most substantial system steel rails, and when 
the whole of the authorised lines are built the 
ment will include 160 cars, 8C0 horses, and 
necessary stables, car sheds, regains &e. 

About eight miles of the Tramways have been 
seman Ane Cuevas, ont one Sat S attend 
operation, so that invested imme- 
diatel, eaneneien ee e has been worked 
since lst November, 1880. The traffic receipts to 31st 
December amount to £1,175, equal to over Is id per 


car mile, run ears. This com- 
pares most fav with tramways in England, 
even when worked with two-horse cars 


The concessions, the memorandum and articles of 
association of the Company and the contract above 
mentioned can be seen at the Offices of the Company, 
53 Coleman street, London, E.C. 


THE LANCASHIREINSURANCE 
COMPANY. 


DIVIDEND. 

Notice is here ven, that the HALF-YEARLY 
DIVIDEND on the Uapital Stock of the Company, at 
the rate of £20 per cent. per annum, free income 
tax, will be PAID at the Bankers’ on and after the 
20th inst. 





The Transfer Books will be Closed from this date 
to the 21st inst., both inclusive. 
GEORGE STEWART, General Manas er. 
Manchester, 6th Jan , 1881. 


NORTH-EASTERN RAILWAY. 


Notice is hereby given, that the Books for the 
i ion of Transfers of Stock and Shares will 
be CLOSED from the 17th January inst. to the Lith 





Feb next, both days inclusive, ry tothe 
next Half-Yearly i order of the Diree- 
tors, c.N INSON, Secretary. 


Railway Office, York, 5th January, 1881. 
WANTED, BY A MANCHESTER 
CORRESPONDENT.—! apply by letter, ing salary 
required, addressed to .Z., care of W. Everett 
and Son, 17 Ro . London. 


MERCANTILE FIRM, 


fifteen years established in the City, is OPEN to 
NEGOTIATE with a Firm of standing in the Foreign, 


Colonial, or Inland trade to be represented 
in London on issi 6 ighest references. 








Address in the first i . T., care of Mesers 
Pattison, Wigg, Gurney, and King, 11 Queeu Victoria 
street. : 
x i. 
T HE IMPORTANCE — OF 
Periodical and nt it is now 
universally acknow A competent and 
reliable ACCOUNT is open te ENGAGEMENT- 


oe care of Mr F. Algar, 11 and 12 Clement's Lane, 

[N STITUTE OF PAINTERS IN 
WATER COLOURS. 

The 15th WINTER EXHIBITION is NOW OPEN 


from 10 till 6. Admission ls. Catalogues 6d. 
H. F. PHILLIPS, Secretary. 


STEPHENS’ WRITIN 


AND COPYING INKS. 
BLUE-BLACK WRITING FLUID, 
The original “Stephens’ Writing Fiuid.” 
BLUE-BLACK COPYING FLUID 
SCARLET INK FOR STEEL PENS. 


Pens Ink for mouths do not 
oy ate ie emer avethe Puss in the 


Sold by all stationers. 
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= ra NEEDLEROGK ESTATE AND GOLD MINING COMPANY, LIMITED | 


CAPITAL £125,000, IN 125,000 SHARES OF £1 EACH. 


dor, 35,000 Shares having already been applied for and will be allotted in full at 
Of which 92,000 Shares are eae er Ms 000 Bawes is now offered for Subscription at par. 


Payment as follows: @s 64 on Application, 2s 6d on Allotment, 15s Two Months after Allotment. 


































DIRECTORS. 
ARTHUR HALL. Eaq., 35 Craven Hill Gardens, Hyde Park (Vico-Chatrman of WRT KINGSFORD. an oe healgeie Kee 
the South-Kast Wynaad Estates and Gold 2UHi one tor to be Elected by the Shareholders at their First Meeting.) 
BANKERS. 


treet, E.C. In Inp1a—THE AGRA BANK, LIMITED. 
er ee ; NEWMAN, STRETTON and HILLIARD, 75 and 76 Cornhill, E.C. 
AUDITORS {To be Elected by the Shareholders). aes 
RS— HARKER and HANCOCK, 8 Warn ‘ord Court, Throgmorton Street, London, E 
_r — “SECRETARY—J. §. TROTTER, Esq. 
TEMPORARY OFFICES. y Mate 
The Offices of the South-East Wynaad Estates and Gold Mining Company, Limited, No. 1, Queen Victoria Street, E.C, 


ABRIDGED PROSPECTUS. 


This Company is formed to acquire and work two reefs known 8 eres ene eS — REEF. 
« Buckingham ” and “ Stone’s,” with about 250 acres of land, being part | . cotlentate, tenth Lattlbee sssiesss- 60.200 = 6) 4 per ton of 20 owt, of quarts, 
of the Needlerock Estate held on on lease by the South-East Wymaad | Noodlerock.......:--c:vsssss--s0s 090= 019  , i 
Estates and Gold Mining Company, Limited. A good road has been cut under the superintendence of Mr Oliver 


is si i has been | Pegler, 3 miles long, between this estate and the neighbouring property 

The Needlerock Estate is situated in the Devala Group, and Pegler, z 2 g Bb 
i h th in his report as fol- | “ Bolingbroke,” so that there is now easy access to Devala 
ee ; . . a rig 208 ag peace: eee a mini h 

we f quartz at Needlerock, the mos This Company has secured e surface and mining rights, which is 

: Tees te ee Oe pekinneen Reef, extending from the north- | a very important point, and these reefs can be at once worked without 

mone angle of the estate south-eastwards for thirty-six chains or more. | further prospecting. The perfect freedom to build stores, houses, and put 

The Buckingham Reef may be a continuation of the Monarch Reef, and | up machinery, besides having spots for the deposit of the debris of the 


toh f i li Bungalow.” workings are great advantages. 
that which is found at ener paps oe oa gal The Vendor is the promoter of the Comenaiy ‘ whom the purchase- 
{| Mr. Oliver Pegler reported as follows : bi ti money has been fixed at £53,000 in cash and £32,000 fully paid £1 
1! “On the Needlerock Estate, at the point near the | pune eee Shares. The Vendor undertakes to defray all the expenses incidental to 
the two properties, we were successful in meeting wit es qnar’2, | the formation of the Company (except the legal charges ing to the 
\in thin leaders, running through gneiss rock. oe + eee ae Progpectas, Articles of Association, and the Agreement for pure b 

obtained were very rich. No doubt these veins strike ne r me . the Company), leaving the remainder of the capital (40,0001) entirely pe | 

which outcrops close at hand. There is here a great extent of old work: | ite for the development of the works. 
ings, both quartz mining and alluvial washings.” a ty The only contracts which have been entered into are, one dated 24th 
Captain Roberts, at present in charge of the mining works at this point, | December, 1880, made between the South-East Wynaad Estates and Gold 
reports to the Manager, under the date 16th October, that the samples of | Minin Company, Limited, of the one part, and John Norman Crosse of 
stone tried during the week averaged ; to } an ounce of gold per ton, and | the other part, and one dated 30th December, 1880, made between the 
' that in some of them large quantities of native silver, in the proportion of | said John Norman Crosse of the one part, and the Company of the other 

from 50 to 100 ounces per ton, had been also discovored. 


reefs, and there can be no doubt of the fact that they contain a vast | Association, and translation of the Leases, under which the Needlerock 
amount of gold, and the report fully endorses Mr Oliver Pegler’s early | Estate is held, can be seen at the Offices of the age ey Solicitors. 
formed opinion that this quartz was as rich as any yet found in the South- Full Prospectuses and Forms of Application for Shares can be obtained 
East Wynaad. | at the Offices of the Company, or from the Bankers or Brokers. Should 

The following is assay of quartz by Messrs Johnson, Mathey, and | a igen be made, the amount paid on application will be returned 
Company. in 








BRAND and CO's OWN SAUCE, | i yaby of Baronstage separate il edges /PENINSULAR AND ORIENTAL 
SOUPS, PRESERVED PROVISIONS, | THE PEERAGE, BARONETAGE | STEAM NAVIGATION COMPANY, 
and 


Se ie ge 9c a Be a 5 nd ARR Ree rae ET umn OF THE BRITISH EM- UNDER CONTRACT FOR HER MAJESTY’S MAILS 
ported MEATS, The BROOM SEP FOSTER. ‘ TO INDIA, CHINA, AUSTRALIA, é&, 
e , for , containing a ee 
‘ SNCE of BEEF. BEEF TEA. nee Sea ane hess ane enlarged, and REDUCED RATES OF PASSAGE MONEY. 
SSENCE o , , | carefully correc roughout. It is illustrated by SPECIAL RETURN TICKETS 
upwards of 1,400 woodeuts of Arms, &c., engraved in aC ’ 
E best style of Heraldic Art. In the pedigrees the col- WEEKLY DEPARTURE FOR BOMBAY. 


PURTLE SOUP. and JELLY, and lateral branches are more fully given than in any FORIEIGHTEY ” mart ye ye am 
> , 


other work. UIT 
other See : Nichols and Sons, 25 Parliament "§ ” ” ae +. a 
TAT  TImTTG ’ TF TAT YTnG ” ” ” 
GPECIALITIES i - We, {oe NEW ZEALAND, 
Just published, crown 8vo, cloth boards, gilt ies 
5 seeps la ce nite le léttering, price 3s, OFFICES: 
CAUTION: BEWARE OF IMITATIONS. Hi ISTORICAL NOTES ON 122 LEADENHALL STREET, LONDON, EC, 
SHIPPING. 


AND 
So_ze ADDRESS :— By PERCY L. ISAAC, 25 
li LITTLE STANHOPE STREET . Member of the Institution of Naval Architects, oe COCKSPUR STREET, §.W. 


MAYFAIR, W. J. D. Potter, 31 Poultry and King st., Tower hill ,INAHAN’S LL WHISKY. 





part. 
A full supply of timber and water is available for working these two These Agreements, together with the Memorandum and Articles of 


JOSEPH GILLOTT’S GHIRTS.—FORD’S EUREKA—| INAHAN’S LL WHISKY. 





“The most ect fitting made.” ; Pure, Mild and Mellow, i 
STEEL PEN Ss. Gentlemen desirous of ae ere ee Wholesome. Unive we ca = 
Sold by all Stationers throughout the World. the best a should try Ford’s Eureka, | fession. The Cream of Old Irish Whiskies. 
tree 36s, 40s, half-dozen. KINAHAN’S LL . oe 
GOLD MEDAL. PARIS 1878. Ke W HISK 


SHRINKING FLANNEL SHIRTS. Warm | +>>x>-> 


ee ae Y.| 
r Tr Dr 8a -* 
ff OLLOWAYS PILL s~ | HODWS, THE ONLY, NON- Matured, and of very excellent quay”? ee 


Sn a ee 
Indigestion, Stomach, and Liver Complaints.— as wool, soft as silk, and very elastic. N ‘Ss : Vv i. 
Persons suffering from any ments of the Patterns and self-measurement free. INAHAN'S | iil, AH Du . 
liver, stomach, or the organs of estion should R. FORD, 41 Poultry, London. hibition, 1865, the Gold Medal. 90 G ; : 
have recourse to Holloway’s Pills, as there is no | Pp yam vi wna mi re | Btreet, London, W reat ane 
medicine known that acts on these particular com- POLISHED PLATE GLASS.— UN : ; 
ats witl Architects, Builders, and the Tr ied wi ) 
perties purify and rpgulate the circulation, strengthen | above at lowest Gaivent : rate and of ey . ee VILLE'S oy OLD IRISH 
the stomach, increase the pumetibe, and rouse the | THE PATENT SILVERING COMPANY (Limited), Of same quality as that Age. 
sluggish liver. It is invalmable to dyspeptics, re- 10 and 12 Lower Kennington lane, London. national Exhibition of 1862, Du’ Lsibn ot tens: 
storing the patient to the soundest health and | O77 vp DIAN AT veo | Paris Exhibition of Exhibition of 1865, 
strength. These preparations may be used at all S LVERED PLATE GLASS House of Lo rds, thy 1867, and now to the 
times and in all climates by persons affected by for LOOKING GLASSES, with or without frames. | pous*,o ng siuality of which is to 


biliousness, flatulency, colic, nausea, or disordered | Silvered by new pr dcess with pure Silver not liable finest French brandy, may be had direct from 


liver; for heartburn, water-pangs, and sick-head. | to mvaty trom damp, heat, or handling, Unequalled eae an eae a . — and cases.— te 
digestive organs can long resist their purifying and and on | (Limited), Royal Irish Distilleries, Belfast ; orat their 


i eee Tih PATENT SILVERING COMPANY (Limited), | /2%!0% Oillces, 4 Beaufort buildings, Strand, WC. 
BLAIR’S GOUT PILLS. | ()LDRIDGH’S BALM OF COLUM. | ,DENNEFORD'S TA 
THE GREAT REMEDY _ BIA.—Established sixty years.—Warranted not ession, for over Forty ve 
FOR GOUT AND RHEUMATISM. _| to injure health or skin. It ‘prevents baldness and approved of this pure solution as the, best 


Th ruciati is quickl i e ining grey; cleanses fro iff; re. 
inmtordnprty Hbtectsaat wets 2 | Marken alg a cath 


remedy for 
1 ; strengthens weak hair ; ACIDI 
These Pills require no restramt of diet during | °Y¢brows, whiskers, and Seatedus to grow; and HEADACHE’ agin. oy INDIGESTION : 


aches they are specifics. Indeed, no ailment of the | in brilliancy. Samples, 





their use, and are certain.to prevent the disease | We" used for children forms the basis of a magnifi- And as the safest ient for Delicate 
attacki ital b * cent head of hair.—Sold by all Chex % oe 6 vient for Deli 
attacking any vital part.—Sold by all Chemists, at | fom 3s Od, Gs cade omists and Per Ladies, Ohildren, sind 


22 Wellington street Strand, London W.C. DINNEFORD’ Ss 


Se 





plaints with such ¢dertain success. Its peculiar pro- 
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Jan. 8, 1881.] 


NOTICE OF REDEMPTION OF 
THE SWEDISH oo AND A HALF PER 
CENT STATE LOAN OF 

By virtue of —— ing ail to the National 


Debt Office, acco to the tenor of the Bonds 
issued the 15th aah, Sor. oe ca Four and 
a Half per brent! a and of 
the contract concluded said Loan on 


the 28rd March, 1864, and the ng April, oe 
National Debt Office hereby give n , that all 
BONDS of the said State Loan which on the = 
A 1881, are in circulation and not oa 

MED and PAID, at the —, of 
mentioned in the Bonds, on the said day. 
April, 1881, and the interest on those Bonds will 
cease on the same 15th day of April in the year 1881. 

Stockholm, 25th March, 1880, 
the National Debt Office. 





ISSUE OF £200,000 FOUR AND A HALF PER 
CENT. MORTGAGE DEBENTURES TO BEARER 
FOR FIVE YEARS, FROM 15th JANUARY, 1881, 
WE Ss PAYABLE HALF-YEARLY. 


THE SOUTH AUSTRALIAN 
LAND MORTGAGE AND AGENCY COMPANY 
(Limited). 


Share Capital, £1, 000,000, in 160,000 Shares of £10, 

With power to increase to £2,000,000. 

Capital Subscribed £604,810, Reserved for Colonial 
Subscription £100,000, 
Drrecro! 
W. RICHARDEON, Esq., Ceabnaat (Director, Bank 
of South Australia). 
W. B. McGavin, Esq, 8 Great Winchester street, 
London; and Melbourne. 
C, J. HEGAN, Esg., 14 Cornhill, London, E.C. 
H. J. Norman, (Di irector, London and West- 
minster Bank, Limited). 
F, Walters, Esq., 12, Tokenhouse yard, E.C. 
DIRECTORS IN ADELAIDE. 
Thomas Graves, Esq., Chairman (Director, National 
Bank of Australasia). 
Hon, Alex. Hay, M.L.C. (Chairman, Bank of Adelaide). 
Hon. W. Morgan, M.L.C. (Premier and Chief Secre- 
tary of the @olony of South Australia), 
Mawacer—H. M. Hawkes, Esq. 
- BANKERS, 

The London and Westminster Bank. 

The Royal Bank of Scotland. 

The Bank of South Australia. 
Soxicrrors—Messrs Freshfields and Williams. 
AvprTrors—Messrs Turquand, Youngs and Oo. 

Broxers—Messrs Linton, Clarke and Co. 
Srecretary—G. A. Bartlett, Esq. 
OFFICES. 

2 Moorgate street eee) Moorgate street, 

London, & 


The Directors of this Co Company are prepared to 
receive applications at par for £200,000 four and a 
half per c: tig Mortgage Debentures, for five years 
os fro: 15th January, 1881, interest payable half- 
year 

This i issue will eum of the following Ryne, viz :-— 





300 Bonds of 100 each ............cceceeree 30,000 
150 a a’ Sescsihehies anual 30, 
140 os SD: ak epncbiandieiavabinmes 70,000 
70 o's SAT og 25: wih Raeanenteanilien 70,000 
making up the total of............ 200,000 


The bonds will be all to bearer, but, on payment of 
@ small fee, may be registered for safe holdi , and 
again freed from registration when desired, without 
exchange or surrender of the original Bond. 

These Debentures will rank pari passu with the 
other Debentures of the Company, and are secured 
upon all the real and persona coche , book debts, 
credits, assets, money and effects of t e Company ; 
and have the further security of the sanalied Capital. 
By the Articles of Association the Issue of Debentures 
is so restricted that the total debt of the Company, 
for the time being, shall never exceed the unpaid 
portion of the Subscribed Capital. 


In respect of this issue it is intended to apply for a 
Stock Exchange quotation. 

Applications for Debentures must be addressed on 
the enclosed form to the men, at their Office, 
and be accompanied by a deposit of five per cent. on 
the amount applied fer; the balance to be paid on 
the 28th inst., when the Bonds will be ready for 
delivery. The subscriptions will open on Tuesday, 
Lith ne, and close on or * before Thursday, 13th 


io of application can be obtained at the 
ous Offices, or of the Caer Brokers, 
wane inton, Clarke and Co., 2 Royal Exchange 
buildings, E.C. 
2 Moorgate street ee one on, E.C. 


January 6th 


THE SOUTH AUSTRALIAN LAND MORTGAGE 
AND AGENCY COMPANY (Limited). 


Subscription for £200,000 Fo Four and a Half per Cent. 
Mortgage Debentures for Five Years from 15th 
January, 1831, 

Interest Payable Half-Yearly. 





ee eeeeneeee 


To the Directors of the South dtete Land 
Mortgage and Agenc eS Ceasiied), 


Moorgate street C. 
‘ me ge ea you = of 
r cen t on mn 
and Tequess you 2 
the above Mort es in accordance with 


the Saas issued = you, dated 6th January, 
1881, and to accept the said De' 

or any less number you may allot and to oe oe for 
the same in conformity with your 
6th instant. 









THE ECONOMIST. 
THE CALCUTTA TRAMWAYS 


and 4,000 Sha: Full already sold, 
res y 

i the total of the toentud leone of Ieee 
ay ‘sum of £10 per Share will be payable 

follows :— xi 

£1 on Application, £2 on Allotment, 

and the remainder as called up by the Directors, at 

intervals of not less than two months, and in amounts 

of not more than £3 per Share. 

Where no allotment is made the deposit will be 
returned, and if a smaller number of Shares be 
allotted than is a ied for, the of maeaee 
will be applied to the payment of amount due on 
Allotment. 

If any instalment of the Purchase Money be not 
duly paid the Allotment will be liable to be cancelled 
and payments previously made to forfeiture. 

Forms of Application and full ee may be 
obtained of Messrs Woolston and Beeton, 6a Austin 
Friars, London, E.C. 

The APPLICATION LIST will be OPENED on 
Saturday, 8th January, and CLOSED on or before 
Seierdog, 15th January, 1881 

THE CALCUTTA TRAMWAYS COMPANY, 

LIMITED. 
Has been a under the Com 
whereby the liability of Shareholders Timited 
to the amount of their Shares. 
The Capital of be Cee ee is £350,000 in 35,000 
hares o 
DIRECTORS, 

J. R. Bullen Smith, Esq., C.8.1. eee 
Jardine Skinner and Co., Calcutta), Director East 
Indian Railwa; - Company, and Director Union 
Bank of Aust Limited, London. 

E. C. Morgan, Esq, (late of Messrs Ashburner and 
Co., Calcutta), 

Charles Sanderson, Esq. (late Solicitor to the Govern- 
ment of India, Calcutta), Director Eastern Bengal 
Railway Company, London. 

Ww. 7. Watson, . (Messrs —_ Finlay and Co.) 

M. M. Moore, Esq (Messrs W. B. Huggins and Co., 
Glasgow), late Director North ‘Metropolitan, Dub- 

lin, and Vale of Clyde Tramway Companies. 
ENGINEER. 
George Hopkins, Rea. C.E., 30 Parliament street, 
Westminster. 
BankKERS, 
London and Westminster Bank, Limited, London. 
Bank of Bengal, Calentta. 
SoLiciTors 
Messrs a Morris, Crisp and oe 6 Old Jewry, 


R. L. Upton, 5. ee 
Secretary ( ‘pro tem) les 2 Esq. 
TEMPORARY OFFICES. 
53, Coleman street, London, E.C. 


This Company has been mn formed for the purpose of 
taking over the Concessions granted for constructing 
and working Tramways in Calcutta and its suburbs. 


Calcutta, the metropolis of India, is the most im- 
portant and wealthiest city in Asia, with an estimated 

ARIST (including its suburbs) of nearly ONE 

The city is peculiarly well adapted for the econo- 
mical working of Tramways, the principal streets 
being wide, regular and perfectly level. On three 
sides are populous suburbs, i on the fourth is the 
important town of Howrah, with which it is con. 
nected by both a bridge and ferry. 


The native merchants, clerks, and shopk rs for 
the most yart live at a distance from their p of 
business, and therefore come and go daily. The 
climate almost necessitates some mode of conveyance. 
The onl ublic means at present in existence is 
cabs called “ Gharries.” these there were 
in 1879 no less than 3,361—a certain indication of the 
enormous passenger traffic which exists. 


The Concessions authorise the laying — working 
of about 38} miles of Tramways, an in perpetuity. 
The Municipalities by which they are are granted, how- 
ever, retain the right of purchasing t Tramways 
and all their equipment and other property of the 
Comaens at the end of 21 years, on the basis of a pre- 
mium of 40 per cent. on the invested capital. 

In lieu of all other Municipal Taxation on Tramway 
lines, horses and carriages, it is stipulated that the 
Company shall pay an average annual rental over 
the whole system of ff or oe first 9 ee about £109 
per annum per mile of Tram is but 
slightly in excess of the sueent “th Municipal 
rates and taxes upon some of the Tramways in 
England. The Concessions also previtis t the 
Company shall have the option of constructing and 
ware any future extensions that may be sanc- 
tion 

The Tramways authorised pass through the prin- 
cipal streets of the City, bringing the suburbs and all 
the business quarters into communication with each 
other, and with the cen nt Ofhces, ad of the town. 


They pass the Government ae ot other prinei- 
pal public buildings, and connect a 
station of the Eastern Beng at 

with the centre of the oo ia Et the —— 
and Ferry to Sener oe Vaso is situated 

“- a aoe Pea come 


thro’ with. peanuneors. Upon 18 miles 
line they carry an average _ poem ony mies of 


‘ made 
v and y, by which the Con- 
eee ether of the authorised 
Tramwa; constructed by are to 
be handed over to the Company fay eu at the 
price of £9,000 per mile of single line y, 
“ta, | he-com ein shares of the Company at par. 

e contract also contains provisions relative to the 
construction and of other lines im, or in 
the neighbourhood of, if Concessions ean be 
obtained for them and the Company should desire to 


Tramways are constructed upon = 
for Brag steel rails, and when 
the whole of the authorlosd linss eve iailt the eqat 
ment Ver Sante WS ane Ee Yerees, S08 
necessary stables, car sheds, re sh &e. 
abet pe clat iles of the Tramways have been 
equipped, and ane Be oe is . actual 


ne a thos ie Oa the be imme- 

oe remunerative. i line as has = worked 

November, 1880. suntan receipts to 31st 

Genes amount to to over ls ld per 

car mile, run rourab rome horse cars. This com- 

pares most fav with tramways in England, 
even when worked two-horse cars 


The Saeenhaenie memorandum and articles of 
association of the Company and the contract above 
mentioned can be seen at the Offices of the Company, 
53 Coleman street, London, E.C. 


THE LANCASHIRE INSURANCE 
COMPANY. 
DIVIDEND, 


Notice is iven, that the HALF-YEARLY 
DIVIDEND on Stock of the Company, at 
the rate of £20 percent. per annum, free from inceme 
Saye bok D at the Bankers’ on and after the 


The Transfer Books will be Closed from this date 
to the 21st inst., both inclusive. 
GEORGE Se ae General Manay er. 
Manchester, 6th Jan ‘ 


NORTH-EASTERN RATLWAY. 


Notice is hereby given, that aS 
on of Transfers of Stock and Shares will 
be CLOSED from the 17th January inst. to the llth 
February next, both days inclusive, preparatory tothe 


next Half-Yearly Meeting By order of the Diree- 
tors, INSON, Secretary. 
Railway Office, York, 5th January, 1881. 


Weppes BY A MANCHESTER 

ng House, an experienced ENGLISH 

NDENT.—A by letter, stating salary 

a uired, addressed to .» care ‘of W. Everett 
nd Son, 17 Ro e, London. 


A MERCANTILE FIRM, 


eae established in the City, is OPEN to 
NEGOTIAT with a Firm of standing in the Forei 














Colonial, or Inland trade wis to be represen 
in London on hest references. 
Address in the first i C. T., care of Messrs 
Enstioon, Wigg, Gurney, and King, 11 Queeu Victoria 
TH IMPORTANCE | OF 
Perdis nt Andit is now 
universally A competent and 
reliable ACCOUNTA is open to ENGAGEMENT- 
M., care of Mr F. Algar, 11 and 12 Clement's Lane, 
EO. 


[NSTITUTE © OP 1 PAINTERS IN 


The lth WINTER i EXIABETION ‘is 3 way OPEN 
from 10 till 6. se ogues 

re F. PHILLIPS, Secretary. 

Gallery, 58 Pall Mall... 


STEPHENS’ WRITING 


AND COPYING INKS. 
BLUE-BLACK WRITING FLUID, 
The original “Stephens’ Writing Fluid. 
BLUE-BLACK COPYING FLUID 


SCARLET INK FOR STEEL PENS 


Set Done Ink for mouths do not 
ate oe nev anetee Bend in the 


Sold by all stationers. 
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THE ECONOMIST. 


BAN FRICA TH AND SOUTH WALES 
HE BAN Ke A NOR sok 


Head Office, 25 Abchurch lane, Lombard street, 
London. a 
ital, £1,000,000. Subscribed, £500,000. 
— ae £250,000. 
BRANCHES. 

Port Elizabeth, Cape Town, Kimberley, Durban, 
Pietermaritzburg, King William’s Town, Alice, 
North, Bloemfontein, Cradock, Fauresmith, Graaf 
Reinet, Graham’s Town, Wie, 
Rouxville, Steynsburg, Tarkastad, mhage, Win- 


barg. 
Gusunat Manacer — JAMES SIMPSON, Port 
Elizabet 


h. 
Drafts issued, bills negotiated and collected, and 
all other banking business transacted with the 
Colony. 
Deposits received for one year and longer at rates 
which may be ascertained on application. 
JOHN MORRISON, London Manager. 





HARTERED MERCANTILE 
BANK OF INDIA, LONDON, AND CHINA. . 
Incorporated by Royal Charter. 
Heap Orvice—65 Old Broad street, London, E.C. 
BRANCHES AND SuB-BRANCHES. 


In CEYLON ....0000000 Colombo, Kandy, Galle, Matale 
FG a caiccccccoseaces Bombay, Calcutta, Madras, 
Rangoon, 
Srrairs SEetrrie- 
MENTS .......00000 Singapore, Penang. 
BAVA serecorciescesecee Batavia, Sourabaya. t 
ORTRA - .cicecsevixeres Hong Kong, Foochow, Shanghai. 
SODA seiciccciivnies Yokohama. 
BankERs. 
Bank of England. | London Joint Stock Bank. 


The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit’ and Cir- 
cular Notes, and transacts the usual Banking and 
Agency business connected with the East, on terms to 
be on application. 





THE CLYDESDALE BANKING 
COMPANY. 
Incorporated under Act of Parliament. 
Established 1838. 


Heap Orrice—Glasgow. 
Capital Paid-up, £1,000,000. Reserve Surplus Fund, 


Lowrpon Orrrce—30 Lombard street, E.C. 

Current accounts and deposit accounts kept accord- 
ing to the usual custom. — 

posits at Interest received. ’ 

Customers’ securities taken charge of, Bills, Cheques, 
Dividend Warrants, and Coupons collected, and In- 
vestments and Sales of Securities effected. 

Letters of credit issued free of charge on all the 
branches of the Bank; also on the several establish- 
ments of the Merchants’ Bank of Canada. 

Every other description of Banking business trans- 
acted. HUGH MUIR, Manager. 
30 Lombard street, London, E.C. 


THE AGRA BANK (LIMITED). 
EsTaBLISHED IN 1833. 

Caprrat, £1,000,000.. Reserve Funp, £175,000. 
Heap Orrice—Nicholas lane, Lombard street, London. 
Brancues in Edinburgh, Calcutta, Bombay, Madras, 

Kurrachee, Agra, Lahore, Shanghai 

Current Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

Bris issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

Sates anD Pvurcuaszs effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian transacted. 

J. THOMSON, Chairman, 


Tr Ty 
PONG KONG AND SHANGHAI 
BANKING CORPORATION. 

Capital, $5,000,000. All poid up. 

Reserve Fur.d,{$1,600,000, 

Covrr or Directors ze Heap Orrice 1x Hone 

CNG. 
Commitrre rm Lonpon. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon), 
ManaGEer—David McLean. 
Baxnxers—London and County Banking Company, 


Limited. 
= . —— —_ AGENCIES. 
ong Kong. watow. Singapore, 

Shanghai, Foochow. Dealer. 

Hankow. Yokohama, Calcutta. 

Ningpo, Hiogo. San Francisco 

Amoy. Manila. London, 

on, 

The Corporation grant Drafts upon and negotiate 

or collect Bills at any of the Branches or Agutes, 


als> receive Deposits for fixed periods, at rates vary- 
ing with the period of deposit. For 12months certain 
they allow 5 per cent. per annum. : 
¢ Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the principal cities of 
Europe, Asia, and Amerra, for the use of travellers, 
They open Current Ac.ounts for the convenience 
se mts returning from China, Japan, and 
nadia, 
They also undertake the ney of consti 
connected with the Kast, ma eats for Saevesiets 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due 
meron oo ss in London on reas of the 
oe ed ing in Hong Kong, held in ebruary 
i 


EIGHTY-FOURTH DIVIDEND. 

Notice is hereby given, that a DIVIDEND of Ten 
shillings per share for the half-year ended 31st ultimo, 
on the capital of the Compan, ,and a BONUS of seven 
shillings and sixpence per 8 will be paid to the 
Proprietors, free of income tax, on and after the 13th 
instant, at the Head Office and the respective 
unten fer books will be closed from this date to 

transfer s t 
the 13th instant inclusive-—By order of the Direc- 


to 
"MEREDITH JONES, Liverpool Manager. 
Liverpool, 4th January, 1881. 





[ON DON CHARTERED BANK 
OF AUSTRALIA. 
(Incorporated by Royal Charter. 
Paid up Capital, One Million. 
Letters of Credit and Drafts granted on the Bank's 
Branches in Victoria and New South Wales. Bills 
negotiated and collected. 


No. 83 Cannon street, E.C. 
3 . "JOHN SUTHERLAND, Secretary. — 


BANK OF SOUTH AUSTRALIA. 


Ineorporated by Royal Charter, 1847. 

Heap Orrice—54 Old Broad street, London, E.C, 

Calta... <.:orcsumspecsioeps , 
Reserve fund .............+ 250, 

DRAFTS or LETTERS of CREDIT issued on 
demand on the Bank’s Branches in SOUTH AUS. 
TRALIA, also on the WESTERN AUSTRALIAN 
BANK. : 

BILLS on both Colonies negotiated and sent for 
Collection. : 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 

WM. G. CUTHBERTSON, 
General Manager 


BANE of NEW SOUTH WALES, 
Established in 1817. 


Loxpow Orrice—64 Old Broad street. 
Capital paid w 
Reserved fun 


on terms which may be known on application. 
DAVID GEORGE Secretary. 


+ TZ N 
THE COLONIAL BANK OF 
NEW ZEALAND 

Incorporated by Act of the General Assembly, 1574. 
Capital, 2,000,000 ; Subscribed Capital, £1,000,000 ; 

Paid-up, £300,000 ; Reserve Fund, £27,000. 
Number of Proprietors 1,894. 
Heap Orrice—Dunedin, Otago. 
DIRECTORS. 
George McLean, Esq., M.H.R., President. 
Alfred Chetham Strode, E 
Hon. W. H. Reynolds, M.L.C. 
A. W. Morris, Esq. 
Hon. Richard Oliver, M.H.R., Minister of Public 
Works. 
James Rattray, Esq. 
Hon. M. Holmes, M.L.C. 
GENERAL MANAGER. 
George Cowie, Esq. 
Lonpon Orrice—No. 13 Moorgate street, E.C. 
DIRECTORS. 
A. G. Anderson, Esq. 
L. H. Courtney, Esq., M.P. 
David Mackie, Manager. 

DRAFTS issued on the Branches in the principal 
Towns and other places in New Zealand. Bills 
negotiated and collected, and other Banking business 
transacted with the Colony. 

DEPOSITS received for fixed periods at liberal 
rates of interest, which may be learned on application. 


(HE NATIONAL BANK- OF 
AUSTRALASIA. 

Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 
Capital, 21,000,000. Paid up, £800,000 
Reserve Fund, £290,000 

LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— 

In Victorta.—Bacchus Marsh, Bairnsdale, Ballarat, 
Benalla, Blackwood, Bridgewater, Buninyong, Caster- 
ton, Clunes, Colac, Coleraine, Collingwood, Dookie 
South, Elizabeth street (Melbourne), Emerald Hill, 
Euroa, Footscray, ‘Geelong, Hamilton, Horsham, 
Kerang, Koroit, Kyneton, Learmonth, Macarthur, 
Matfra, Northcote, Penshurst, Prahran, Richmond, 
Romsey, Sale, Sandhurst, Sandridge, Scarsdale, 
Stratford, Taradale, Trentham, Violet Town, Warr- 
ee Yarrawonga. 

N SouTH AvustRatia——ADELAIDE, Aberdeen, 
Angaston, Auburn, Balaklava, Beach rt,BorderTown, 
Caltowie, Clare, —— Brook, Edithburgh, Eudunda, 
Gawler, George Town, Hindmarsh, James Town, 
Kadina, Kapunda, Koolunga, Kooringa, Laura, Milli- 
cent, Minlaton, Mintaro, Moonta, Mount Barker, 
Mount Gambier, Nairne, Narracoorte, North Adelaide, 
Nuriootpa, Orroroo, Penola, Port Adelaide, Port 
Augusta, Port Pirie, Port Wakefield, Quorn, Red Hill, 
Perec he amertae aay, Strathalbyn, 
te, iruro, Wallaroo, Willunga, Wilmi 
Yarcowie, Yongala, Yorke Town. ee 

WESTERN 


Aust ae 
Geraldton, Albany, Perth, Fremantle, 


Also on Agencies in New South Wales, N 

rats oe and Tasmania, ere ver ote 
pprove negotiated, or sent for collection, 

and all other banking busi 

folie cng usiness with the Australian 


T. M. HARRINGTO 
149 Leadenhall street, EO ee 


ousiahindeddainsl £1,000,000 
sbecaupeepbachoss £495,000 
Letters of Credit and bis granted upon the 
branches in the Australian and New Zealand Colonies. 
Bills purchased or forwarded for collection. 
DEPOSITS RECEIVED FOR FIXED PERIODS 


[Jan. 8, 1881; 


ALLIANCE LIFE AND FIRB 
ASSURANCE COMPANY. 
Se eee 
London, E.C, 


Boarp oF Drrecrors. 


PRESIDENT. 
Sir MOSES MONTEFIORE, Barr., F.R.S, 
James Alexander, Esq. Samuel Gurney, Esq. 
Charles George Barnett, | Richard Hoare, Esq. 


: Sir Curtis M. Lampson, 
entis William Buxton, Bart 


, MP. Francis Alfred Lucas, 
Lord Edward Cavendish, | Thomas Masterman, nt 
M.P. Sir N. M. do Rothschild 
James Fletcher, Esq. P 


Bart., M.P. 
Rt.Hon.G. J.Goschen,M.P. —— Colin Smith, Esq. 
Rt. Hon. Lord Richard | Sir C. Rivers Wilson, K.0, 
Grosvenor, M.P. M.G., C.B. 
West Enp Brancu. 
1 Great George street, Westminster. 


Granville R. Ryder, Superintendent of the Branch 


Life and Fire Assurances are effected at moderate 
rates and on liberal conditions. 
Prospectuses, Statements of Accounts, and Proposal 
Forms may be on application to ° 
ERT LEWIS, Secretary, 


FIVE PER CENT. DEBENTURES. 


HE LAND AND MORTGAGE 

COMPANY OF EGYPT (Limited). 

Capital, £1,000,000 ; Subscribed, £500,000 ; 
Unealled, £375,000. 


DrrEcrors. 
The Right Hon. HENRY CECIL RAIKES, 
Chairman, 
Henry Robert Brand, | Edward iti Pember- 
a ol. Esq., M.P. 
Sir Stuart Hogg. Sir 
Richard Basil Huth, Esq. | 





enry Drummond 
Wolff, G.C.M.G., K.C.B., 
Edward Masterman, Esq.| M.P. 
Mons. Jules Pastré. i 

The Company will receive applications for the 
remaining portion of the above Debentures bearing 
interest at 5 per cent. per annum for 5 years. These 
Debentures are secured upon the unpaid capital of 
the Company, and all its other assets. 

Particulars and forms of application can be 
obtained at the Office of the Coat: 

R. V. HAYDAY, Secretary. 
27 Clement’s lane, Lombard street. 


MORTGAGE DEBENTURES 
OF THE 


NEw ZEALAND  AGRICUL- 
TURAL COMPANY awnet). 
Capital, £1,000,000, 

TRUSTFES FOR DEBENTURE-HOLDERS, 

Sir Daniel Cooper, Bart., K.C.M.G. 

Sir W. J. M. Cuninghame, Bart., and 

Sir Sydney Waterlow, Bart., M.P. 

DIREcToRS. 


George Meredith Bell,{ Rear - Admiral R, OC, 
Esq,., ayne, C.B. 
W.J. Mudie Larnach,Esq., | R. M. Robertson, * 


O.M.G., late Colonial | Sir T.Selby Tancred, 
Treasurer and Minister | Sir Julius Vogel, K.C.M.G., 
of Railways, New Zea-| late Premier of New 
land. : Zealand, 
Major-General Patrick 
axwell. 


The Directors are issuing Mortgage Debentures, 
bearing Interest at 5 PER CENT. ror Five YEARS 
and upwards, 

These Mortgage Debentures are a first charge upon 
all the freehold and leasehold estates, and other 
wy of the Company, including its uncalled ca) 

hey are issued free of expense to the lender, in sums 
- sy and upwards and either to bearer or registered 

older. 

Full particulars on application at the Offices of 
the Company (where the Forms of Debentures and 
the Trust Deed for securing the same can be seen) 
110 Cannon street, London, E.C. 

H 8, VALENTINE, Secretary. 





FIVE PER CENT. DEBENTURES. 
A USTRALASIAN AGENCY AND 


BANKING CORPORATION (Limited.) 
Capital £1,250,000, in 125,000 shares of £10 each, 
Subscribed in the Australian Colonies, £942,350; in 
London, £200,000, Reserve Fund £25,000, 
DrrRECTORS IN MELBOURNE. 
The Hon. Sir W. H. ¥. MITCHELL, President of the 
Legislative Council, Chairman. 

The Hon. Sir Charies Sladen, M.L.C. 

The Hon. William Campbell, M.L.C. 

H. J. G. Cattanach, Esq., of Talageida, Apsley. 

J os Horsfall, Esq., of Messrs R, Goldsborough 
and Co. 

G. A. Mein, Esq., of Moolpar and Booroma, New 
South Wales. : 

Manacer—George Thomson, Esq. 
: Lonpon DsREctTors. 

Abraham Scott, Esq., Director of the National Bank 
of Australasia, Chairman. 

Frank C. Capel, Esq., of Messrs James Capel and Co. 

Harry Hankey Dobree, of Messrs Samuel Dobree and 
Sons, 6 Tokenhonse yard. 

Joseph Cocktield Dimsdale, Hsq., of Messrs Dimsdale, 
Fowler, Barnard, and Dimsdales. 

Lonpow SECRETARY—William Frederick Moore, Esq. 

BaNKERS. 
Messrs Dimsdale, Fowler, Barnard, and Dimsdales, 
50 Cornhill, E.C. 
Soxnicrrors. 
Messrs Freshfields and be 5 Bank buildings, 


The Company are now issuing Debentures at the 
above rate for four, five or six years, Forms of 
application can be obtained at the Office of the Com- 





pany, 6} Austinfriars; or at their Brokers, Messrs 
aggard, Hale, and Pixley, 26 Austinfriars, B.C 





